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THE SCOTCH BANKING COMPANIES’ REPORTS. 


We have no desire to find fault with anything connected with 
the principles «i ihe practice of Scotch banking, so far as we have 
become acquainted with them, either from personal experience 
or by report. Still less are we disposed to enter on a controversy 
for the purpose of showing that joimt-stock bank management 
in Scotland is in any way inferior to that of England and Ireland ; 
or to prove from individual cases of crror that the “ Scotch 
system” is at all inferior to that which prevails in this country. 
A discussion, however, having arisen on one topic connected with 
bank management in Scotland, in consequence of some remarks 
which appeared in our pages a short time since, respecting the . 
non-publication of official reports of the proceedings of the several 
banks by the Directors, we think it may be useful to offer a few 
remarks on the subject, to prevent misunderstanding of the real 
matter in question. 

It appears that the Scotch banks have not been accustomed 
to publish official reports containing financial statements of their 
operations, in the same manner as the English Joint-Stock Banks. 
At the annual meetings of the latter it is usual for the Directors 
to lay before the shareholders an account of the progress of the 
bank during the preceding twelvemonth, and a balarice-sheet 
showing the profits and losses during the’same period. These 
reports are afterwards printed and circulated amongst the pro- 
prietors; and the greater number of them are published in this 
Magazine. The Bank of England and the Bank of Ireland are 
exceptions to this rule; the Directors only make a statement to 
the proprietors, declare the dividend, and state the amount 
carried forward to the rest. But the proceedings of their meetings 
are always fully reported in the newspapers; and as regards the 
Bank of England its proprietors and the public have the advan- 
tage of knowing the state of the accounts weekly, from the pub- 
lished returns in each Friday’s ‘ Gazette.’ 

The witnesses who were examined before the several Par- 
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liamentary Committees on the Currency, concurred generally in 
opinion that the publication of the Bank of England accounts at 
frequent intervals was very desirable; and the evidence taken 
before the Committee on Commercial Distress in 1848, is to the 
same effect. The Governor of the Bank himself expressed some 
doubts as to the utility of the weekly return, but nearly all the 
other witnesses decidedly approved of the publication. The 
opinions of the commercial public in England were fairly repre- 
sented by the evidence, and we think we are justified in saying, 
that public opinion in this country is decidedly in favour of 
publicity in banking proceedings, so far as the same can properly 
and legitimately be made public. 

The Directors of the joint-stock banks in Scotland do not, 
however, appear to consider it desirable to adopt the same system 
as the English banks in this particular; and many of them seem 
to be displeased at the subject having been urged upon their 
attention. It is evident to us, however, that recent events have 
induced bank shareholders in Scotland to desire to have more 
explicit annual statements of the financial condition of their re- 
spective establishments than has heretofore been considered 
requisite ; and we think it will be well for Directors to consider 
the expediency of meeting the wishes of their proprietors without 
waiting for any formal demand for the information. 

Although public confidence in the integrity and honour of 
the Directors of the several banks remains as complete as ever 
it was, the serious losses which it is now notorious have been 
sustained by some of these establishments, and the fact that the 
most unfortunate and ill-managed Railway Company in the 
United Kingdom is a Scotch line, managed by a Board of Di- 
rectors composed almost exclusively of Scotchmen—have cer- 
tainly impaired the prestige in favour of Scotch management 
which previously existed in this country. It is seen that Scotch 
Directors are not less fallible than other men of business, and 
that they have no better claim to be exempted from the ordinary 
checks and restraints on their proceedings, than any Board of 
Management on this side of the Tweed. While, therefore, the 
public may be disposed to place great confidence in the honour 
and ability of the Directors of the Scotch banks, and especially 
in the system which has been productive of so many advantages 
to Scotland, they will not continue to be satisfied with the 
meagre reports which the Directors are pleased to give of their 
proceedings, but will expect the same kind of information, 
officially declared, as that which shareholders in English banks 
invariably obtain. 

We have received so many letters to this effect that we feel 
sure we are not in error in making this statement. We refrain 
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from publishing the communications because they censure too 
severely, we think, the management of particular banks; and 
because, so far as we are personally concerned, we are desirous 
of promoting a good feeling between shareholders and Directors, 
and not of inciting the former to make demands which the latter 
may consider it inexpedient to grant. An annual publication of 
the financial condition of the banks, showing the amount of pro- 
fits and losses during the year, and the balance applicable for 
dividend, is, however, we think, an essential matter for the con- 
tinued prosperity of joint-stock banking. The fact that such 
accounts have not hitherto been published in Scotland does not 
affect the question. The banking system of the United Kingdom 
has been undergoing a gradual change during the last quarter of 
a century, and proceedings which might be quite proper in 1826 
may be very censurable in 1851. ‘The legislature, the govern- 
ment, and the public impose a liability on joint-stock bank 
shareholders not exacted from any other class of proprietors. 
They make each individual sharcholder liable, to the full extent 
of his means, for all the debts and liabilities of the bank; and 
surely it is not asking too much, on the part of those who incur 
this extraordinary responsibility, if they require to have an 
occasional insight into the actual condition of their affairs, in 


preference to depending wholly and entirely on the judgment of 
any Board of Directors, however talented they may be. 


NOTICE OF ARTICLES CONNECTED WITH PRACTICAL 
BANKING, AT THE GREAT EXHIBITION. 
A CAREFUL inspection of the several departments in the British 
portion of the Exhibition devoted to manufactured goods, will 
bring under notice a great variety of articles, which, without 
being especially devoted to banking pursuits, have an intimate 
connexion with them, and will, no doubt, be suggestive of many 
improvements in office business, to those who are interested in 
the subject. Amongst the vast variety of articles exhibited, the 
number especially devoted to banking purposes appears to be 
much less than is really the case; and they may very readily be 
overlooked by those who do not visit the Exhibition prepared to 
look about them carefully for any particular class of objects. 
We have directed attention to a few of the more important 
inventions exhibited, in which our readers may be particularly 
interested ; and shall be happy to publish any particulars which 
exhibitors of articles may think particularly deserving of the 
attention of bankers and merchants. At the same time, we do 
not wish to express any opinion on the merits of rival inventions, 
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but shall readily notice any which may appear suitable to our 
pages. 

Since the publication of our last Number, we have received 
several communications with reference to the articles then 
noticed, particulars of which we annex. 


Improved Paper for Bankers’ Notes. 

Mr. Thomas Oldham, Engineer and Engraver to the Bank of 
England sends us the following communication with reference to the 
shaded water-mark paper, specimens of which were inserted in our last 
Number. 


S1r,—Your Journal for the month of June, refers, in terx:s of encomium, 
to several specimens of paper exhibited in the Crystal Palace, and amongst 
others, you notice paper containing a peculiar water mark, termed by you 
* shaded water mark,”’ in which artistic effects, similar to those so familiar in 
porcelain shades, are for the first time introduced in paper in this kingdom. 

Several of my friends who are aware that this novelty is my invention, 
called my attention to the article in question in your Journal, a perusal of 
which would lead a reader to suppose that Mr. Thomas Harry Saunders, the 
paper-maker, of Dartmouth, was the inventor of this paper, and had a patent 
for it; my name, probably by some mistake, being totally overlooked in your 
remarks. 

I beg to inform you that Mr. Saunders has no patent for this peculiar water- 
mark, and that I am the sole inventor of it. That is, I claim as the leading 
feature of my invention, the idea of first transferring to paper the artistic 
effects hitherto confined to porcelain ; and I further claim, as the result of my 
experiments at Mr. Saunders’ mills, the different modes by which the requisite 
forms were transferred to paper moulds to produce the desired effect in 

aper. 

, Tn corroboration of these assertions, I beg to submit to you several speci- 
mens of this water-marked paper, in one of which you will perceive a portrait 
of her Majesty with my name inserted in water-mark as inventor, and Mr. 
Saunders as manufacturer of the same; also a head of an old man, a Me- 
dusa, and others, all experimental proofs of the different modes I employed 
to effect the desired object while in confidential communication with Mr. 
Saunders during the last five months. 

I beg also to refer you to the city article of the Times of the 25th March 
last, wherein you will read a notice of this invention as being mine, and Mr. 
Saunders as the manufacturer of the paper. 

I have the honour to be, Sir, 
Your obedient servant, 
THOMAS OLDHAM, 
Chief Engineer to the Bank of England. 


We are sorry that Mr. Oldham’s claim as the inventor of the 
very beautiful process for producing the shaded water-mark in paper, 
was not expressly acknowledged in the article to which he refers. 
He is entitled, we believe, to all the merit of having suggested the 
means by which the shaded water-mark might be produced. But we 
are informed that the specimens given in our last number were not 
produced on his plan, but by a less expensive process, which renders 
unnecessary the cost of engraving the pattern to be produced. Mr. 
Oldham, we are informed, produces the water-mark engraving by 
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having the subject in the first instance engraved on a steel plate ; but 
the specimen water-mark figures given in our last number, were 
transferred from the original designs by the aid of the electrotype ; 
so that all the expense of engraving is saved. Mr. Oldham, however, 
is the gentleman entitled to the merit of suggesting the improved 
water-mark, and we regret that this was not distinctly stated in the 
article referred to. 
Engraving for Bank Notes, &c, 

Messrs. Royston & Brown request our attention to specimens of 
“ Bank Notes and Bills of Exchange, engraved by a patented process, 
to prevent Forgery,” exhibited by them, in Class 17, Case 34. 

The invention consists in being able to produce different ground- 
work patterns, composed by the repetition of any quantity of words, 
so small as to be imperceptible to the naked eye, upon which the bank 
note or other document is engraved. Any name, or other writing, 
can be thus engraved by this invention, and different patterns pro- 
duced, by varying the relative position of the words. Each letter is 
engraved upon hard steel plates, and printed in black and coloured ink, 
on bank-note paper. 


Patent Account-Books, Ledgers, &c. 

In the departments devoted to paper, near the transept, will be 
found several excellent specimens of Account-Books and Ledgers, 
especially intended for use in Banking establishments. Messrs. Royston 
and Brown, in Sec. 17, exhibit specimens of Ledgers, intended, we pre- 
sume, for the Oriental market, being very showily finished in the 
bindings. Near them are several for use in the Colonies ; and others, 
in plain, substantial bindings, for our own Banks. These books are 
worth examination, as they exhibit many improvements in manufac- 
ture, and are, in every respect, very far superior to the ledgers in 
general use, until a recent period. 


Milner’s Fire-proof Safes. 

On the north side of the nave, near the statues of Lords Eldon and 
Stowell, will be found a number of fire-proof safes of a peculiar con- 
-struction, for which Messrs. Milner have obtained a patent. They are 
rendered impervious to the action or duration of fire in the conflagra- 
tion of all classes of buildings, for which their various thicknesses and 
fire-resisting power are adapted, by the interposition within the cham- 
bers of a combined and most effective principle of resistance to the 
transmission and effects of heat, viz—the mutual reaction of non- 
conduction and vaporisation, and the protracted diffusion and condens- 
ation of steam within the contents, keeping the whole mass below the 
boiling point (212 deg.), in which temperature books or papers will 
not burn. The principle of Mrs Milner’s invention is described in the 
following extract from his prospectus:—“It may be observed, that 
from every pint of fluid discharged from the materials of the safe, or 
box, by heat into the interior, nearly two thousand pints of steam are 
evolved and condensed in the contents, rendering the whole mass 
damp and humid as a newspaper from the press. By this means, one 
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thousand degrees of heat is neutralised, and rendered latent and 
harmless—one-half of which temperature would destroy the contents 
of the best safe or box that can be put together of dry materials; whilst 
the papers are made difficult of ignition, the whole process being con- 
ducive throughout to their preservation. For a much longer period 
than that during which a box or safe would be in contact with fire, in 
the successive conflagration of the parts of a building, no greater heat 
than 212 deg. will pass through this medium into the interior—a 
temperature perfectly harmless to books, papers, parchments, or even 
bank-notes; the cause of the exhaustion of the moisture being so pro- 
tracted, is its being sheathed and protected from rapid vaporisation in 
the absorbent non-conductor. In long-continued heat, the non-con- 
ductor discharges its pyroligneous acid, which, combining with alkali, 
forms a carbonaceous crust or pyrolignate of potass, the worst conductor 
of heat known; and from within this shelter, the papers or books slowly 
give out again the large volume of steam that has been passed into and 
condensed in them; reacting most favourably in keeping down to their 
own temperature that of the box or safe, and the surrounding fire. 
The tea-kettle, boiling at 212 degrees, in immediate contact with red- 
hot fire, into which a handful of bank-notes or gunpowder may be 
placed with safety, simply and aptly illustrates this principle. Another 
beautiful and forcible illustration of its preserving capabilities may be 
shown in a very simple manner by folding a piece of common writing 
paper into the form of a tea cup, having a wire circle inside, and 
another outside round the top, tied together with small binding wire, 
and two half circles of wire, crossing cach other under the bottom, 
merely to keep the form. If this paper boiler be filled with water, 
and put over a red-hot place on the fire where there is no smoke, it 
will boil away without even discolouring the paper. With great care 
the boiler may be a bank note; and with perfect safety, notes may be 
doubled up and boiled in the water, with only paper betwixt them and 
. red heat, and afterwards dried. Or, as the inside of a loaf in an oven 
is preserved for hours from being more than boiled, under circum- 
stances wherein it would be reduced to a blackened charred mass, 
were it not for its own self-contained moisture; materials the most 
combustible are kept from injury in a similar but more perfect manner, 
within these boxes, when surrounded with burning coal. The same 
heat that would serve to make an ordinary iron safe red-hot in twenty 
minutes, will not bring the interior of this box, of one foot inside mea- 
surement (which dimensions are necessary for the full advantage of the 
resistance and reaction of this principle), to the boiling point, 212 
degrees, which cools down rapidly the moment the fire subsides around. 
Whereas the red-hot iron safe remains an immovable burning prison 
for its dry contents, consuming them for hours after the fire has left 
them.” 


Chubb’s and Bramah’s Locks. 

Since our notice of Mr. Chubb’s various contrivances for securing 
bank property, the following correspondence has been published in the 
Times, which we think it may be useful to repeat in our pages :— 
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“To the Editor of the Times. 


“Sin—A paragraph in this day’s Times referring to our patent locks demands 
from us a notice which we have not thought it necessary to to the vague 
rumours as to their safety which have been current for neni th Ss. 

It is quite true that a person representing a house in New York has re- 
peatedly declared that he can pick any lock in England, including our own, 
and that manufactured by Messrs. Bramah. It is also true that the same 
person, or his agents, have declared that in a period of thirteen minutes he has 
actually succeeded in picking one of our locks. But it is equally true that no 
challenge has been given to the public or to us of testing the honesty of the 
experiment, and that the lock, with its keys, professed to be picked, was in the 
possession of the person who boasts of his success for several days before he 
made any public attempt to establish his case. We are also able to state that, 
although Messrs. Bramah have several days ago offered him every facility, with 
the ietmaneut of £200 should he succeed, he has not yet ventured to submit 
himself to the ordeal. 

For the satisfaction of our friends, we have to state that one of our locks 
will be fixed in a door at our manufactory, 27, Cow-Cross-street, near Smith- 
field, on Wednesday morning, at 12 o’clock, that the gentleman from America 
may attend at that time, to give him an opportunity of preparing his instru- 
ments, and that our foreman shall meet him on Thursday, at the same time, 
and devote two hours to his service, to give him a fair trial of his abilities. We 
shall request Mr. Commissioner Mayne to be good enough to appoint a com- 
petent person to witness the effort. 

We only add in conclusion, that the hundreds of thousands of persons who 
now place implicit confidence in the safety of our locks may make themselves 
perfectly easy as to the result. 

We are, Sir, your obedient servants, 
CHUBB AND SON. 
57, St. Paul’s Churchyard, June 9. 


S1r,—The article in The Times of this morning, signed “ Chubb and Son,” 
was evidently intended for me. I therefore feel called upon to answer it. 

In reply, | would say that I never stated that I could pick any lock made in 
England; but I do state that any and every lock made on the principle here- 
tofore used by Mr.Chubb, can be picked. The lock of Mr. Chubb, No. 142,356, 
that I did pick, was purchased at his store, and represented by him as being 

rfectly secure against picking. I picked the lock in the presence of Mr. 
Sanam chief engineer of the machinery department at the Exhibition; Mr. 
Appold, of Finsbury-square; Mr. Richard Roberts and Mr. Muir, of Man- 
chester; and Mr. Hodge, of 9, Adam-street, Adelphi,—gentlemen well known 
as engineers and scientific men. To all of the before-named gentlemen I refer 
those interested in the experiment. My object in picking the lock was to 
satisfy them that the lock described by Mr. Chubb before the Institute of 
Civil Engineers of Great Britain (which description is circulated by him in a 
pamphlet) could be picked without any knowledge except that obtained 
through the keyhole. Now, if lock No. 142,356 can be picked, what voucher 
can he give to the public that all his locks made previously are secure? 

The invitation of Mr. Chubb for me to show his foreman how to pick his 
locks, without remuneration, I respectfully decline, feeling confident that the 
public would not be benefited by my teaching his foreman and others how to 

ick locks. 
” As regards the Messrs. Bramah and Co., I have been in communication with 
them for some days, endeavouring to make some arrangement by which I can 
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have a fair opportunity, without being overlooked by their foreman, of testing 
the security of their lock, and obtaining the reward they offer. 
T am, Sir, yours very respectfully, 

A 


Crystal Palace, June 10. . C. HOBBS. 


pee 


Sr1r,—At the conclusion of your remarks on the Great Exhibition in The 
Times of this day, you say that if rumour speak truly, an American volunteers 
to pick the best locks that can be made in England, “ and has, we understand, 
challenged both Chubb and Bramah to try conclusions with him.” In reply 
to this we beg to state that an American gentleman called here about a week 
since, to look at the Bramah lock suspended in our window with the offer 
attached of a reward of 200 guineas to any one who could pick it. We offered 
the gentleman the use of a room, for any reasonable time, for the trial of his 
skill, making only this condition, viz., that some one, to be named by him and 
approved of by us, should be in the room with him to see fair play. The 
attempt has not been made. We have only to add, that the reward of 200 
guineas is open, not only to the American gentleman, but to any one who shall 
pick the lock. We are, Sir, your obedient servants, 

124, Piccadilly, June 9. BRAMAH AND CO. 


Sir,—The English lockmakers, and the American aperient, Mr. A. C. 
Hobbs, resemble the old school of fencing-masters, who wasted much time in 
their preliminary salutes before actually crossing blades with each other. A 
third party, however, consisting of bankers and others, who are compelled to 
rely on “ patent detectors’ and similar locks, are looking anxiously for more 
important operations. The fact of Mr. Hobbs buying a lock and keys from 
Mr. Chubb, and afterwards succeeding in picking it at his leisure, is no very 
convincing proof on either side; but that Mr. Chubb should insist upon being 
present personally, or by proxy, when his locks are attempted, is equally unsatis- 
factory. If the maker only guarantees his locks during the time the owner 
keeps guard over his strong box, then a sixpenny ove, without wards or 
tumblers, may serve his purpose as well. 

Mr. Hobbs, who offers to open these locks, should be placed for a reason- 
able time in the position of a housebreaker or unfaithful servant, and the 
appearances afterwards will indicate whether he trusts to foree or dexterity, 
without exposing his precise method, the exposure of which it is perhaps not 
fair to require. 

Let, therefore, Mr. Chubb, or Messrs. Bramah and Co., place one of their 
locks on the outside oi a strong iron door, and lock Mr. Hobbs into the room, 
retaining the keys. After a reasonable time, Mr. Hobbs will either fail in 
extricating himself, or will triumphantly appear at the open door. If the 
first, he must appeal for liberation to the key remaining in the hauds of Mr. 
Chubb ; or, if the lock has been so much damaged by his attempts as to defy 
opening, he must be dug out at the side. 

On the other supposition, viz., that the lock has been opened, a very slight 
inspection will show whether it has been fuirly picked or forcibly destroyed— 
the first being the point which especially requires elucidation; the second 
only proving the necessity of greater strength in the materials. 

tt will be quite unnecessary for persons who trust their property to these 
patent locks to inquire whether Mr. Hobbs has used pick-locks, or has extem- 
porised a key without having seen the original one, although the makers 
would doubtless be very anxious to obtain this information, should the experi- 
ment turn out in the manner last described. 

Your obedient Servant, 


AVIS. 
SESE ERENT et 
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THE BILL CURRENCY OF THE UNITED KINGDOM.—No. I. 


A very elaborate and interesting paper, on the “Magnitude and 
fluctuations of the amount of Bills of Exchange, inland and 
foreign, in circulation at one time, in Great Britain, in England, 
in Scotland, in Lancashire, and in Cheshire respectively, during 
each of the twenty years, from 1828 to 1847, both inclusive,” 
was recently read before the Statistical Society of London, by 
William Newmarch, Esq., a respected and valuable contributor 
to our Magazine, by whom we have been favoured with a copy 
of the first part of the paper, printed for private circulation from 
the ‘Transactions of the Society.’ 

Mr. Newmarch has conducted the inquiry with great ability, 
and may fairly claim the honour of being the first statician who 
has collected data from actual observation, sufficient to inspire 
confidence in the results of his calculations. The late Mr. 
Leatham, of Wakefield, had previously endeavoured to determine 
the average amount of bills in circulation at one time, from the 
official returns of the number and amount of bill stamps issued 
from the Stamp Offices during a definite period. But, as Mr. 
Newmarch shows, the amount of bill stamps can only furnish 
part of the information required in order to obtain correct results. 
The average amount of the bills drawn en each description of 
stamp, and the average usance of the bills, can only be satis- 
factorily determined by the examination of a considerable 
amount of bills actually in circulation at a definite period ; and 
this information Mr. Newmarch has obtained. Through the 
kindness of Mr. Tooke, he was introduced to five eminent firms 
in the City, distinguished for the extent of their business as 
bankers and bill-brokers, by whom the particulars of 4,367 bills, 
in their bill cases, drawn for a total sum of £1,216,974 were fur- 
nished to him, and he was thus supplied with a sound basis on 
which to found his calculations. We shall give the results of 
these calculations in another article, as we purpose here to lay 
before our readers a portion of his remarks on the system under 
which the negociation of bills of exchange is carried on in this 
country, more particularly in London, which will suitably intro- 
duce the elaborate and interesting facts relating to the bill 
currency which Mr. Newmarch has now established. 


Ovut.iine oF THE History or Britis or EXCHANGE SUBSEQUENT TO 
1770; sMALL BILLs or LAsT CENTURY. 

It is stated by Mr. Chitty, that bills and promissory notes were not assessed 
with stamp duty in England before 1782, when the special exemption which 
had been created in their favour by the statute of 5th William and Mary, cap. 

VOL. XI. 21 
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21, sec. 5, was repealed by the Act of 22 Geo. III., cap. 33, and a scale of 
duties was imposed, which was very rapidly increased by a series of Acts of 
Parliament, of which the last became law in 1815 (55 Geo. III. cap. 184). 

Previously, however, to the date of the first Revenue Act relative to bills 
and notes (22 Geo. III. cap. 33), the attention of the Legislature had been 
directed, in a somewhat special manner, to certain abuses of this species of 
paper credit, alleged to exist principally in the north of England. 

For some time previously to 1775, when the number of country banks was 
exceedingly small, and the facilities afforded by their operations, and by the 
issue of local notes, had scarcely any existence, a practice seems to have 
gradually grown up, which led dealers and tradesmen of reputed substance to 
pay the wages of their servants, and some portion of the daily demands against 
them, in promissory notes of very trifling amount. When this custom had 
become in a measure established, abuses crept in, and considerable frauds were 
committed by the surreptitious introduction into the form of the instruments 
of conditional clauses, which very greatly impaired the remedy of the holder 
of the note against the issuer, in the event of its dishonour. 

On the 27th March, 1775, the subject was brought before Parliament by 
Sir George Saville, who at that time represented the county of York; in the 
course of his speech he stated several facts which, if they had come down to 
us in a less authentic form, we might with great reason have received only 
after some hesitation. In the short abstract of the speech of Sir George 
Saville, given in the Parliamentary History, he is said to have exhibited speci- 
mens of these notes, as low as a shilling and eighteenpence. I had heard it 
stated in Yorkshire that he actually exhibited a promissory note, with several 
endorsements, for sixpence. The record in the Parliamentary History is as 
follows :— a.p. 1775, 27th March.—Small Notes Bill—Sir George "Raville 


moved the House to go into Committee to consider of the evil arising from 


the circulation in payment of notes of small value. Two witnesses were 
examined, and several of the notes were exhibited. Some of them so low asa 
shilling or eighteenpence. The evil seemed to be confined to certain trading 
parts of Yorkshire, where it had been productive of the most iniquitous con- 
sequences. A Bill was accordingly ordered to be brought in on the facts stated, 
to correct the evil complained of.” (Parl. Hist., vol. 18, p. 74.) 

The Bill here referred to became, in the course of that Session, the Statute 
15 Geo. III., cap 51 (1775), subsequently continued by 17 Geo. III., cap. 30, 
and made perpetual by 27 Geo. III., cap. 16. The title of the first Act of the 
series in 1775, was “ An Act to restrain the negotiation of Promissory Notes 
and Inland Bills of Exchange under a limited sum, within that part of Great 
Britain called England ;” and a few sentences from the preamble are worth 
quoting. For example—“ Whereas various notes, bills of exchange, and drafts 
for money, for very small sums, have for some time past been circulated or 
negotiated in lieu of cash within that part of Great Britain called England, to 
the great prejudice of trade and public credit, and many of such bills and 
drafts being payable under certain terms and restrictions, which the poorer sort 
of manufacturers, artificers, labourers, and others cannot comply with, other- 
wise than by being subject to great extortion and abuse.” And the Act then 
proceeded to prohibit all notes and bills for less than twenty shillings under 
a penalty of £20, and the utter illegality of the instrument. 

The next Act (17 Geo. III., cap. 30) extended the like prohibition from £1 
to £5, and recited that “the former Act had been attended with very 
salutary effects.” 

These measures of the Legislature were effectual in the accomplishment of 


their objects, and we find no more complaints of the prevalence of infinitesimal 
bills of exchange. 
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The comparatively small bills of exchange for sums ranging from £10 to 
£30, and higher sums, which were so numerous in Lancashire and Yorkshire 
during the early part of the present century, had nothing in common with 
their somewhat discreditable predecessors. These bills were in great favour 
among the small manufacturers, and among dealers in wool, cattle, and corn. 
They were proverbial for their dirty appearance, the profusion of their endorse- 
ments, and for the much more valuable quality of being very rarely unpaid.* 

Such is a very concise outline of a somewhat curious state of things in the 
early period of our modern and highly polished system of paper credit. I 
cannot here pursue the topic further ; but it is every way deserving of a careful 
investigation. Nor can | do more in this place than merely refer to the very 
able and, considering the period when it was published, extraordinary treatise 
by Mr. Thornton on paper credit, which appeared in 1802.t If my space bad 
permitted me to indulge in extracts from that treatise, I think I could have 
shown that Mr. Thornton, even in 1802, had arrived at conclusions with 
reference to a considerable portion of the paper currency of this country, and 
especially of bills of exchange, so accurate and comprehensive as, in a great 
measure, to anticipate fully many of the results which have been subsequently 
established by elaborate inquiry and discussion. I would also refer very 
markedly to the critique on Mr. Thornton’s book, contributed by Mr. Horner 
to the first number of the ‘ Edinburgh Review.’ 


DescrirTivE OUTLINE OF THE MANNER IN WHICH THE CIRCULATION 
or BILLts or EXCHANGE IS REGULATED AND PROMOTED BY THE 
BankING Systems oF LONDON AND THE PROVINCES. 


I will now endeavour to give some account of the delicate and widely- 


ramified system which regulates the distribution and modifies the influence of 
the bill currency. In the first place, however, it may be desirable to say a few 


words on the —_— principles of the question. 


If we consider with care the peculiar functions of (1) @ bank note, (2) a 
cheque, and (3) a bill of exchange, we shall find that the fund against which 
the bank note and cheque are issued is in such a form that the bank note and 
cheque can be discharged in legal money at the moment of their presentation; 
and that the fund against which the bill of exchange is issued is not in such 
form, but in a form which will only admit of the liquidation of the bill of 
exchange after the lapse of a certain period of two, three, four, or six months, 
or perhaps longer. The foundation of the bank note and cheque is a portion of 
floating capital in a perfectly ready state, if I may be permitted to use that word ; 
and the foundation of the bill of exchange is a portion of floating capital in 
an unready state, more or less. Further, the portion of ready capital, which is 
the foundation of the bank note and cheque, consists of actual lodgments of 
coin and of ordinary bankers’ deposits, that is, of capital which we can only 
express in terms of money, and which, by a convenient but somewhat bewil- 
dering fiction, is supposed to be always in the form of actual money. On the 
other hand, the portion of floating capital, which is the foundation of bills of 
exchange, consists most commonly of commodities which are in course of 





* “Tt is in the recollection of many — that all the woollen business of 
the West Riding was conducted by bills of exchange at two months’ date, as 
low as £5, drawn without stamps, with gold for wages, without the intervention 
of bank notes previous to the last war.”—Leatham’s Second Series of Letters 
on Currency, 1840, p. 38. 

+ ‘An Inquiry into the Nature and Effects of the Paper Credit of Great 
Britain,’ by Henry Thornton, Esq., M.P. London, 8vo., 1802, p. 320. 
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transit to the consumer, and out of the proceeds of the sale of which com- 
modities the liquidation of the bill of exchange is to be accomplished. 

If we carefully attend to these distinctions, I think we shall not hesitate to 
adopt some such classification of the constituent parts of the whole volume of 
negotiable instruments at present in use in this country, as the following :— 


1. Coin. 4. Bills of Exchange. 
2. Bank Notes. 5. Ledger Accounts. 
3. Cheques. 


And to admit the substantial correctness of a doctrine which teaches, in effect, 
that (1) coin is the small change of bank notes, (2) bank notes the small 
change of cheques, (3) cheques the small change of bills of exchange, and 
(4) bills of exchange the small change of transactions of barter, the record of 
which is contained in a ledger, and the adjustment of which is accomplished 
mainly by the process of set-off: That, in point of fact, cheques are bank notes 
drawn against deposits, and bills of exchange are cheques drawn against 
commodities. 

If this reasoning be correct, it is plain that, when we speak of the discount 
of a bill of exchange, we mean that a portion of the floating capital of the 
country, in its ready form, has been advanced to, say A. B., upon the security 
of another portion of the floating capital of the country, in its unready form. 
And it is clear that, in the progress of national wealth, the unready form of 
capital precedes that which I have ventured to call ready ; and that the ready 
is the surplus of profit accruing upon the unready, and of the portion of 
increase arising out of fied capital not consumed by the recipients of that 
increase. 

It is also clear that the extent to which advances can be made upon bills of 
— other words, the extent to which bills of exchange can be dis- 
counted—at any given time, is governed by two principal causes: (1) by the 
total amount of ready capital in existence; and (2) by the extent of the 
demand for ready capital for other purposes, such as loans to governments and 
landholders, the construction of railways, houses, and so on. 

If we examine the system of banking, especially of country banking, as it 
has grown up in Great Britain during the last sixty or seventy years, we shall 
be able to divide the functions of country bankers into two very distinct 
classes. (I.) In the first place, we shall find that the country bankers are very 
intimately connected with the control and supply of the requirements of their 
local circle for ready capital; that is to say, that, in the majority of cases, the 
most important part of the business of a country bank arises out of the demands 
for advances and discounts of applicants in its immediate neighbourhood ; and 
this may be called the internal part of the country bank system. (II.) In the 
second place, we shall find that a scarcely less important part of a country 
banker’s business consists in aiding the distribution of ready capital over the 
country, carrying such capital from the districts where it abounds, or rather 
where it is in excess of the local demand, to districts where the local demand 
for ready capital exceeds the local supply ; and we may call this the external 
part of a country banker’s functions. 

Now, it has happened that what I have here ventured to call the internal 
province of banking has received more attention from the public, and from 
writers on the currency, and I believe is generally much better understood, 
than the external province; and yet Iam by no means sure that, as an auxiliary 
to the progress of public wealth and industry, the external is not a more im- 
portant part of the general credit system of the country than the internal 
functions of a banker. 

A country bank, enjoying a high degree of credit, and skilfully administered, 
may be said, with great justice, to be the centre of the movements of ready 
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capital within its local circle ; and it may be also said, with equal justice, that 
what the country bank is to its immediate neighbourhood, the bill-brokers and 
city bankers of London are to the whole of the banking institutions of the 
United Kingdom. And there cannot be any doubt that the early establishment 
in London of a central focus, from which the whole banking economy of the 
island was, in a great measure, preserved in harmonious action, by the skilful 
adjustment of opposite wants, through a common medium, has been one of the 
principal causes of the rapid development of our trade and resources during 
the present century. 

Now, for our present purpose, it is interesting to know that a very con- 
siderable—I may say the most considerable—part of the operations connected 
with the external functions of country bankers, is conducted through the 
medium of bills of exchange, in a mode which I will endeavour to describe as 
briefly and plainly as possible. 

In certain parts of the country, chiefly the agricultural counties, the deposits, 
that is, the ready capital lodged with bankers by local constituents, very greatly 
exceeds the demand for advances and discounts of a legitimate character by 
the same loral constituents. Then, in these districts, there is a surplus of 
ready capital over and above the local requirements ; and of this surplus, if the 
country banker cannot find employment for it elsewhere, it is plain that he 
cannot profitably take charge—at all events, that he cannot pay any interest 
for its use. 

In certain other parts of the country—namely, those counties and towns 
conspicuous as the seats of manufactures, mining, and commerce—the local 
deposits of ready capital with the bankers are insufficient to satisfy the local 
demand for advances or discounts. Here, therefore, the inconvenience is of a 
character exactly the opposite of that which we have seen to prevail in the 
agricultural districts. 

Now, by what means are the wants of these different parts of the country 
easily, completely, and profitably satisfied ? 

By a very simple, but a very perfect, arrangement. 

There are in London certain large dealers in money, called Bill-Brokers, 
who act as bankers of deposit for all the country bankers, and for most of the 
London regular bankers; who also receive in deposit the floating funds of 
insurance companies ; and generally the funds of any person or persons having 
the command of considerable amounts of ready capital, or, to use the incorrect 
phraseology of the day, of large amounts of “ready money.” These bill- 
brokers are also in constant communication with the merchants whose bills 
they discount, and whose legitimate wants it is their business, in a great 
measure, to supply. 

Now let us observe the way in which the bill-brokers conduct their business. 

B, a banker at Lincoln, for example, has a surplus of £50,000 over and 
above the local demands of his circle. He is also in the constant habit of 
requiring bills of exchange of certain usances, and of certain amounts to meet 
the applications of some of his customers, who employ bills of this description 
in the course of their trade. It is true that B may have in his bill-case a 
great number of bills of exchange fulfilling these conditions of date and size, 
and these bills may have been received by him from his local constituents, to 
whom he may have advanced the amouut in one form or another. They are, 
therefore, fully his property ; and. legally there is no reason why he should 
not immediately re-issue them, if he finds occasion to do so. But against this 
re-issue there are two conclusive banking reasons: (1) it would, in the first 

lace, indicate that he was poor, because he could not afford to wait until the 
Fills became due; and (2), in the next place, it would disgust his customers 
by revealing their transactions to rivals in the same branches of business, The 
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bills locally discounted cannot, therefore, be locally re-issued. The expedient 
which removes the difficulty then takes the following form :—The £50,000 of 
surplus is sent to a London bill-broker, with a request that he will send to 
Lincoln bills of exchange of a certain character to the extent of that sum, 
plus the amount of discount, at the rate of the day, due by him upon the 
transaction ; for it must be remembered that B sends £50,000 in cash, and 
receives in exchange £50,000 in bills due some months hence. In fewer 
words, the Lincoln banker discounts £50,000 of bills for the London broker, 
and the London broker takes care to send to Lincoln bills which have been 
created in a totally different part of the country—many of them foreign bills 
—all of them certainly of such a kind that no Lincoln tradesman will be any- 
thing the wiser when they come into his hands. 

Now, it is obvious that this transaction between Lincoln and London 
accomplishes four things :—(1.) The Lincoln banker obtains employment, at 
the current rate of interest, for his surplus of £50,000; (2.) He obtains in 
exchange for his money a legitimate banking security, in the form of good 
bills of exchange, of various amounts, falling due within short and limited 
periods; (3.) The London bill-broker receives a supply of £50,000 of what is 
equivalent to cash, with which he can discount a further amount of bills for 
the merchants; and, finally (4.) A bill currency is introduced into Lincoln, 
perfectly adapted to its wants, and perfectly free from the inconvenience of 
disclosing local transactions to local competitors. 

If we pursue our narrative of the cireumstances connected with this supposed 
operation, we shall become acquainted with most of the facts which concern 
us at present. 

There are three principal modes in which the payment of debts arising in 
the internal trade of the country are accomplished. Inthe first place, a buyer 
in good credit may have no difficulty in placing his account upon the footing 
of a book debt, where he is debited with what he purchases from time to time, 
and credited with what he pays from time to time. In the second place, a 
buyer may pay his debts by remitting approved bills of exchange due at the 
end of some stipulated period—most frequently two, three, or four months; 
and, finally, a buyer may undertake to accept the bills drawn upon him by 
the seller. 

It is in carrying out the first and second of these modes of payment that 
the circulation of bills of exchange is chiefly promoted; and in carrying out 
the third of these modes that the creation of bills of exchange chiefly takes 

lace. 
. To return to the supposition of £50,000 invested in bills of exchange by 
the Lincoln banker :— 

Whatever portion of these bills passed out of the hands of the banker into 
further circulation would do so as payments and remittances for purposes of 
trade. A Lincoln tradesman or farmer has brought cattle or poo upon the 
terms of “‘a d bill at three months,” and the farmer or tradesman pur- 
chases this bill of the banker, retaining the allowance of discount due upon it 
as an addition to his profit upon the purchase for which the bill is intended to 
pay. And even if the bill ceases to circulate after being employed in this 
transaction, it is important to bear in mind that it will Foe accomplished 
seven distinct transfers of value. First of all, it conditionally discharges the 
claim of the drawer upon the acceptor; (2) it then discharged the claim of 
the payee upon the drawer; (3) then of the bill-broker upon the payee, sup- 
posing the payee to discount the bill; (4) then of the Lincoln banker upon 
the bill-broker; (5) then of the farmer or tradesman upon the Lincoln banker ; 
(6) then of the dealer in goods or cattle upon his Lincoln customer; and (7) 
if we suppose the bill to be finally sent for payment by the banker of the 
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dealer to that banker’s London correspondent, a seventh transfer would be 
effected. 

I believe that this statement may be received as an accurate outline of the 
transactions into which a very large portion of the bills of exchange created 
and accepted in this country, habitually enter—more particularly of that vastly 

ponderating part of the bill currency which passes through the hands of the 
Lenten brokers. 

The progress of time and the interests of numerous classes of .persons have 
conspired to impart a high degree of ingenuity and delicacy to the whole 
economy of the bill circulation, There is, for example, a very nice apportion- 
ment of different kinds of discount business to different houses. A very 
efficient system is in operation, by means of which the endorsement of bills, from 
merchants to brokers, and from brokers to bankers, and vice versd, is dispensed 
with, and the object of this system is to keep as secret as possible the uses to 
which the bill may have been applied as a security for money lent or borrowed. 
It would be erroneous, therefore, to suppose that the extent to which a bill 
of exchange may have circulated is always accurately indicated by the number 
of endorsements upon it. There isa very complete system of correspondence 
between the merchants and bankers in the manufacturing and commercial 
towns where bills of exchange are chiefly created, and the London money 
market; and, lastly, the plan of re-discounting in London a certain portion of 
the bills discounted locally, pursued by some of the provincial banks, is carried 
out with great skill and circumspection by all the parties concerned. 

The mercantile houses in London, engaged as wholesale dealers in Man- 
chester and Birmingham goods, and in colonial produce, have always in progress 
towards maturity an immense number of what are called “ small bills,” that is, 
of bills from 20/. to 150. drawn upon country dealers and shopkeepers. The 
usance of these bills is very generally four months. And at certain periods of 
the year the quantity of these bills is very great. The bills, for example, that 
are drawn in March, in payment of the summer supply, fall due in July ; those 
drawn in July, preparatory to the autumn, fall due in November; and those 
drawn in November, in anticipation of the Christmas settlements, fall due in 
February. With this explanation it is easy to understand why the fourth days 
of July, November, and February, the days on which these masses of country 
bills fall due, are among the busiest hat happen in the city of London. Asa 
general rule, it is these small bills, of from 207. to 150/. each, which enter most 
actively into the bill circulation of the island, by means of the bankers in the 
comparatively non-trading counties. We have already seen, for example, how 
it is convenient for a banker at Lincoln to invest, say 50,000/. of his surplus 
eash in bills of this description. And this skilful re-distribution of the bill 
currency of the country is one of the greatest achievements of our banking 
system. 

We must not, however, conclude too hastily that this perfect machinery of 
credit has grown up within the last few years. A conclusion of that kind 
would be exceedingly erroneous. The treatise by Mr. Thornton, published in 
1803, shows very clearly that, even at that time, the economy of banking was 
in a very perfect state; and if we examine the evidence given by Mr. Thomas 
Richardson*, an eminent bill-broker of that time, before the Bullion Committee 
of 1810, we shall find that even our latest refinements have done little more 
than preserve a system even then very nicely adjusted. 

Mr. Richardson was asked, “What is the nature of the agency for country 
banks?” and he gave in reply the following answer :—“ It is twofold; in the 





* The founder or precursor of the firm of Overend and Co. At one time, if 
not originally, the style of that firm was Richardson, Overend, and Co. 
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first place, to procure money for country bankers on bills, when they have 
occasion to borrow on discount, which is not often the case. And in the next 
place, to lend the money of the country bankers on bills of discount. The 
sums which I /end for country bankers on discount are fifty times more than 
the sums borrowed for country bankers.” Now this is a description which 
applies with as much justice at present as it could do in 1810. In substance, 
Mr. Richardson meant to say that he received deposits of cash from country 
bankers and others, in exchange for which he sent them bills of exchange; and 
that sometimes he re-discounted for country bankers the bills discounted by 
them for their local customers, and which bills, from some cause or other, the 
banker desired to turn into cash. 








THE BANK OF ENGLAND LIBRARY. 


WE are happy to find that the success of “ The Bank of England 
Library and Literary Institution” has far exceeded the anticipa- 
tions of its promoters, and that it is proceeding most prosperously. 
We annex a copy of the first annual report of the managers to 
the members; and also a copy of the rules which have been 
adopted for the management of the Library. The latter will be 
useful to many of our readers who are exerting themselves to 
promote the formation of similar libraries in their establishments, 
while the report will encourage them to proceed, as it shows, very 
satisfactorily, how much good may be effected at a trifling cost, by 
an union of bank officers. 


THE FIRST ANNUAL REPORT OF THE BANK OF ENGLAND LIBRARY 
AND LITERARY ASSOCIATION, 1851. 


The Committee of the Bank of England Library and Literary Association, 
in presenting their First Annual Report, warmly congratulate their fellow 
members upon the great success of the Association, and the general aspect of its 
affairs. The number of gentlemen who have become subscribers amounts to 608, 
and the library contains 3518 volumes for circulation and reference, a degree of 
prosperity which could hardly have been anticipated, when it is remembered that 
it was only on the 15th of February, 1850, that the first preliminary meeting took 
place, and a provisional committee was appointed. On the Ist of March, 1850, 
another general meeting was held, at which rules and regulations were agreed 
to, and the Association was established, subject to the approval of the 
governors and court of directors ; and your Committee have much pleasure in 
stating, that not only was that approval most cordially given, the rooms 
handsomely fitted up by the directors, and the sum of £500 voted for the 
purchase of books, but that the entire management of the Association was 
most liberally confided to the members themselves. Your Committee further 
report, with feelings of grateful satisfaction, various donations from individval 
members of the court of directors, from subscribers, and others who have 
taken an interest in the welfare of the Association, [The list of donations in 
money and books occupies nearly six pages of the report, and is very honorable 
to the donors. We shall notice them hereafter. | 

In accordance with Law XXV., your committee, immediately upon their 
election, prepared a code of bye-laws, copies of which have been placed in the 
reading-room ; but as the printing of a sufficient number of copies for dis- 
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tribution would have involved considerab'e expense, without commensurate 
advantages (the bye-laws being chiefly for the private government of the 
committee), it was, upon mature deliberation, resolved not to incur so great 
an outlay, without further instructions from a general meeting of members. 

The committee have also to report, that authorized by Law XX., they have 
appointed Mr. Charles George Richards to the office of librarian, and they 
confidently trust that the zeal, assiduity, and impartial courtesy shown by that 
gentleman in the performance of his duties, have been sufficiently manifest 
to ensure from the members a cordial approbation of the choice made: at the 
same time, the committee feel bound to state, that the onerous nature of the 
services required, and the great activity of the circulating portion of the 
library, forbid the hope that one officer will in future be able to perform the 
duties effectually, and additional powers will be asked, this evening, for the 
appointment of an assistant librarian, if necessary. 

In the due order of occurrences, the committee have here to recall to your 
recollection, the gratifying and important event of the 15th of May, 1850, 
when the Deputy-Governor kindly presided at the opening of the Reading- 
room, the preceedings on which occasion have already been read to you. 

The committee have to report, that pursuant to Law XXI., Mr. Hepworth 
was elected a member of the committee, pro tempore, on the retirement of 
Mr. G. D. Gray. 

The committee have the gratifiation of noticing the formation of a French 
class, distinct from, although springing out of the association, and they trust 
the experiment may prove successful. 

The amount of labour necessarily involved in the compilation of the printed 
catalogue, and the still heavier task of arranging the more compendious 
alphabetical catalogues in the Library and Reading-room, unavoidably delayed 
the issue of the former, until the 6th January last; but the committee trust 
the method of arrangement, and style of execution, have proved satisfactory, 
and will be deemed a sufiicient justification of the delay: and they cannot 
dismiss this subject without a full acknowledgment of the considerable obli- 
gation conferred by the zealous co-operation of Mr. Coe, supermtendent of 
the printing department. 

The committee beg to call the attention of the members to the prosperous 
state of the funds, as shown by the financial statement. 

The popularity and utility of the institution cannot be better illustrated 
than by reference to the number of members availing themselves of its advan- 
tages. 

The average number of attendances in the Reading-room has been daily 
twenty-five. 

The average number of books issued from the Library, has been daily, in 


July, 1850..........48 vols. | November, 1850 .... 60 vols. 
August we ~ December } 
September . — January, 1851 

October... - February 


and it may not be unimportant to state, that 525 members have been supplied 
with books from the Library. 

Your committee, in conclusion, again congratulate you on the evident suc- 
cess of the association, and resigning the trust reposed in them, express the 
hope that their management has been such as to promote the prosperity of 
the institution, and to render it an increasing source of enjoyment and utility 
to the members. 


” J. R. DURRANT, Hon. Sec 








414 Bank of England Library. 


Financial Statement of the Bank of England Library and Literary Associa- 
tion, for the year ending 28th February, 1851. 








Casu REcEIVED. £ 8. d. 
To members’ annual subscriptions .. - ° 227 2 0 
To life memberships and donations .. os a 304 18 2 
To sale of newspapers ee - ; , 4 211 
To books (received for,—lost) oe ws “<s 19 0 
To fines ee oe os ee ‘a es 7 3 8 
To sale of catalogues - oe = oe 24 0 6 
£568 16 3 
Casu Pat. £ s. d. 
By books oe oe - : me os 322 14 5 
By newspapers oe ee oe oe oe 2116 3 
By magazines - ee ee os = 1919 5 
By binding and library expenses... _ es 21 7 2 
By alterations, furniture, insurance, &c. .. cl 28 19 O 
By subscriptions to societies .. oe oe oa 811 0 
By wages and salaries. . - oe ee es 44 0 0 
By expense for paper, &c. for catalogue... _ 25 10 10 
By sundries (including cab hire, postage, &c.) i 118 0 
494 16 14 
By balance .. a - 74 0 13 
£568 16 3 





OFFICERS OF THE BANK OF ENGLAND LIBRARY AND LITERARY 
ASSOCIATION, 1850. 


PrestpENT: Matthew Marshall, Esq.—Treasurer: William Smee, Esq. 
AupiTors. J. Bentley, Esq.; J. R. Elsey, Esq.; G. E. Gray, Esq. 

CommitTEE: Messrs. John Adams, H. G. Aldridge, G. Allum, H. G. Aylmer, 

T. C. Billinge, R. Rocquet, A. H. Burkitt, B. J. Butterworth, H. W. Challis, 

J. Coe, J. Crallan, E. R. Crouch, R. Curtis, J. W. Deane, R. G. Dover, W. 

B. Ede, G. Forbes, W. A. Gilman, G. W. Epworth, D. Hill, P. Hingeston, 

N.J. Jerwood, A. Johnson, H. W. King, J. Luson, R, W. Merington, G. E, 

Miller, H. W. Morris, C. R. Tatham, R. Windle. . 

Honorary Secretary: Mr. J. R. Durrant. 
LisRARIAN: Mr. C. Richards. 


RULES OF THE BANK OF ENGLAND LIBRARY AND LITERARY ASSOCIATION, 
ESTABLISHED 18ST MARCH, 1850. 


I. The Institution shall be entitled ‘“* The Bank of England Library, and 
Litera tation.” 

IL. "The objects of the Association are the formation of a permanent Library, 
for reference and circulation, with a Reading-room, for the use of such clerks of 
the Bank of England as shall become members. 

Ill, The Reading-room shall be open daily from three o’clock until eight o’clock 


P.M. 

The Library for the exchange and circulation of books shall be open from three 
o’clock until six o’clock P. m. 

IV. The Association shall consist of yearly members and life members. 

V. No member shall subscribe for a less period than twelve months, and the 
subscription of such member shall be 8s. per annum, payable in advance, either 

















Bank of England Library. 415 


quarterly, half-yearly, or annually; to become due on the Ist of March, Ist of June, 
1st of September, and Ist of December ; and no person shall be considered a mem- 
ber of the Association if his subscription shall remain unpaid for one fortnight after 
it shall have become due. 

VI. Life members may be admitted on payment of the sum of £4 ; or, on pre- 
senting at one time to the Association, books or other property, which, being 
approved of, shall, in the opinion of the committee, be of the value of £6. 

VII. Each member, on paying his first subscription, shall receive from the 
secretary a copy of the rules and regulations, and a card, renewable at each sub- 
scription, which will entitle him to all the privileges of the Association. 

Members’ cards shall not be transferable, and shall be produced, if 
required, on visiting the rooms, or on attending any meeting of the Association ; 
and any person presenting a card which shall not have been regularly granted to 
him, shall be refused admittance, and the card detained, and placed at the disposal 
of the committee. 

IX. Any member who shall have lost his card of admission, and shall require a 
new one, shall notify the same in writing to the secretary, and the committee, if 
they think proper, may grant another, upon payment of a fine of one shilling. 

Every member, on visiting the Library of the Association, shall conform to 
such rules and regulations as the committee shall, from time to time, deem expedient 
for the general convenience of the members. 

XI. Any member who shall be guilty of misconduct, may be expelled by order 
of the majority of the committee, such majority to consist of not less than three- 
fourths of the whole number ; against which order appeal may be made at the 
subsequent annual general meeting. 

XII. A book shall be kept in the Library, in which members desirous of recom- 
mending books for purchase, shall enter the title, size, price of the work, and the 
names of a proposer and seconder. 

XUI. After the first election of officers, no member shall be eligible to any 
office, be entitled to vote at any meeting, or propose any new law, until he shall 
have been a member six months. 

A member desirous of nominating another to any office, shall express the 
same in writing to the secretary, at least fourteen days before the day of election, 
having previously ascertained that the member named will accept the office if 
elected. 

XV. A list of members nominated for office, shall be placed in the Library, 
at least seven days before the day of election, and each voter shall be furnished with 
a printed balloting list (signed by the secretary), on personal application, and 
giving a receipt for the same. No second balloting paper shall be issued after the 
one originally given to each member, neither shall any restoration be allowed in a 
balloting paper after a name has been erased: all papers having such alterations 
shall be considered null and void. 

XVI. At the annual general meeting preceding the election, a chairman, and 
not fewer than six scrutineers, shall be chosen by show of hands, to conduct the 
election ; and should such chairman and scrutineers, or any of them, not be in atten- 
dance at five o’clock on the day of election, the members then present shall be at 
liberty to appoint others in their stead from amongst themselves, The scrutineers 
shall sum up the total number of votes recorded for each candidate, and sign a 
certificate thereof, to be countersigned by the chairman, which certificate shall be 
delivered to the secretary, and published in the Reading-room at four o’clock on 
the following afternoon. 

XV. A box shall be placed in the Reading-room at five o’clock on the day of 
election, at which time the chair shall be taken. Balloting shall continue until six 
o’clock, when it shall finally cease, and the box, unopened, shall be handed to the 
scrutineers. 

XVII. The annual election of officers, in accordance with these rules, shall 
take place on the last Monday in March. 

XIX. The Association shall be under the management of a president and 
treasurer, who shall be elected by the general body for the period of three years, 
eligible to be re-electéd ; and of a committee annually chosen by the general body, 
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consisting of thirty members, to whom the government of the Association shall be 
confided ; one-third of the said members shall retire annually, and shall not be 
eligible for re-election until after the expiration of twelve months, and that third 
shall consist of those members who shall have attended the fewest number of times ; 
and after the first and second changes to retire by rotation. 

XX. An hononary secretary shall be chosen by the general body at the annual 
election of officers ; and a librarian shall be elected by the committee, at such re- 
muneration as they may determine. 

XXI. On the retirement of any member of the committee, it shall be in the 
power of the remaining members to fill up the vacancy (pro tem.) until the next 
general election. 

XXII. On every evening when the Library and Reading-room shall he open, 
one of the committee shall preside in rotation to preserve order, and give such direc- 
tions as may be deemed requisite for the aid and convenience of the librarian, and 
for the accommodation of the members, 

XXIII. There shall be annually elected by the general body, from amongst 
the members, three auditors, two at least of whom shall examine the accounts of the 
Association, and prepare a financial statement, to be presented by the committee, at 
the annual general meeting. 

XXIV. The committee, of whom seven shall be a quorum, shall meet regularly 
once in each month, to decide all questions by show of hands, or by ballot, if de- 
manded, and shall preserve fair and accurate minutes of their transactions. The 
secretary shall have the power to call a special meeting of the committee whenever 
he shal! think fit. 

XXV. ‘The committee, so soon as convenient after their election, shall prepare a 
code of bye-laws, which shall be printed, and a copy given to each subscriber. 

XXVI. The committee shall decide upon the books to be admitted into the 
Library, and cause correct catalogues and inventories to be made of all books 
prints, apparatus, and other property belonging to the Association ; and also shall be 
empowered to revise the said catalogue from time to time, and to dispose of such 
books as may not be deemed desirable by three-fourths of the whole committee to 
be retained in the Library. This rule not to extend to books, &c. presented to the 
Association, 

XXVIII. No member of the committee shall either directly or indirectly derive 
pecuniary emolument from the Association. 

XXVIII. An account shall be opened at the Bank of England, in the names of 
the treasurer and three members of the committee, into which all monies re- 
ceived shall be paid, and proof of the same shall be produced by the secretary at the 
next meeting of the committee ; and all orders for the payment of money from this 
account shall be signed by any two members of the parties in whose names it shall 
be opened, and countersigned by the secretary. 

XXIX. The minute book, book of accounts, and financial statement of the 
anditors, shall be open to the inspection of the members for ten days before and 
after each annual general meeting, upon application for the same. 

XXX. The Library shall be closed for one week in each year prior to the 31st of 
August, for the inspection of the books, and any subscriber who shall neglect to 
return a book in time for the periodical examination, shall pay such fine as the 
committee shall determine. 

XXXI. A general meeting of members shall be held in the month of March 
in each year, of which a fortnight’s notice shall be given, at which meeting the 
report of the committee and the financial statement shall be presented, and scru- 
tineers elected to conduct the election of officers for the following year. 

XXXII. A special meeting may be convened by the committee, or by requisi- 
tion signed by not less than one-third of the whole number of members, stating the 
object of such meeting: the requisition to be delivered to the secretary, who shall 
give fourteen days notice thereof, and at such special meeting the only business after 
the election of the chairman, shall be the consideration of the special matter for 
which the meeting has been called. 

XXXIII. In the absence of the president or treasurer, a member, duly qualified 
to vote, shall be elected to the chair. No member, except the mover in reply, shall 
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be allowed to speak a second time. The chairman shall be the sole judge on all 
questions of order, and his decision shall be final. 

XXXIV. A written or printed announcement, signed by the secretary, and 
posted in the Reading-room, shall be deemed sufficient notice of an intended 
meeting. 

XXXV. No alteration shall be made in the laws of the Association but by a 
general meeting ; and notice of such proposed alteration shall be given to the 
secretary in writing, one month prior to such meeting. 

XXXVI. The Association shall never be dissolved, unless by the order, or with 
the consent, of the Court of Directors ; in which latter case, it shall be agreed to at 
two annual general meetings, by at least two-thirds of the qualified members pre- 
sent; and in the event of such dissolution, the property shall not be in any way 
divided amongst the members, but shall be deemed, and considered to be, the 
property of the Governor and Company of the Bank of England. 

J. R. DURRANT, Honorary Secretary. 








THE RECENT ROBBERY AT THE ORIENTAL BANK.—RECOVERY 
OF THE STOLEN NOTES. 


In our Number for April last, we gave the particulars of an ex- 
tensive robbery of notes, from the Oriental Bank, at Bombay. 
By the mail which arrived from India on the 16th ult., we are 
happy to learn that the perpetrators of the crime have been 
apprehended, and that nearly all the property stolen has been 
recovered. The chief merit of tracing out the perpetrators of 
this robbery, seems to be due to a native gentleman, named Ali 
Ackbar Khan Bahadoor, late confidential Moonshee in the em- 
ploy of Sir Charles Napier, when that officer was Governor of 
Scinde, and who was very favourably spoken of by Sir Charles 
on his leaving India. The following particulars of this robbery, 
and subsequent apprehension of the robbers, are taken from the 
Bombay Times Overland Summary. 


“Qn the evening of Saturday, the 8th of February, the head native cash- 
keeper stated that he had counted the money, amounting to about £12,000, 
of which £9,500 were in notes of the Bombay Bank. They were locked up 
in the safe in the strong room as usual, the keys being taken charge of by the 
European assistant treasurer, who saw that the boxes were all in the strong 
room, but had no responsibility for their contents. On Monday morning, at 
ten o’clock, when the bank was opened, the notes were found wanting—the 
other cash was safe. The locks were all found safe and right, and the keys in 
their proper places, with no appearance of either having been tampered with. 
The numbers of the notes were immediately advertised, the notes themselves 
were desired to be stopped, when a panic arose, a run on the bank was threat- 
ened, and an intimation was issued that all notes would be cashed as usual, 
the Oriental Bank running the risk of the loss. Suspicion attached to the 
native employés; the head cash-keeper was dismissed, and Dorabjee Hormusjee, 
(the prisoner!) also, in whom the utmost confidence was placed, appointed for a 
time to act in his stead! For two months and more, no clue to the robbery 
could be discovered. At last, the employés of the police got on the track ; it was 
reported to them that Dorabjee had some bank notes he wished to dispose of. 
An interview with him was contrived, when he said that a party with whom he 











418 Recent Robbery at the Oriental Bank. 


was acquainted, was possessed of a considerable amount of notes, of which he 
wished to get quit. After some further arrangements, it was agreed that the 

arties, who had assumed the character of money-dealers, should bring cash 
with them to Dorabjee’s house, and arrangements would be concluded ; this 
was accordingly done, when the notes were found in his possession. He was 
at once secured, and is now in custody. The great bulk of the missing cash 
has been recovered, and the whole circumstances of the robbery are likely 
very speedily to become known. Dorabjee is a young man of good family, and 
until of late has borne the highest character, no suspicion ever for a moment 
attaching to him. For some months he has been living extravagantly, and 
entering into house-building speculations, much beyond any money he could 
fairly have come by. The results are now manifest; his guilt has been esta- 
blished, and that of others will soon be revealed.” 


The following is the sworn deposition of Ali Ackbar Khan 
Bahadoor, and it will explain more in detail than the above 
account, the manner in which the stolen notes were recovered. 
He said :—. 


“Twas formerly Sir Charles Napier’s Moonshee in Scinde; at present I am 
not in employent, I am living at Oomercarry. It was on the 26th or 27th of 
April last, one Cassim gave me information that the prisoner Dorabjee had 
stolen bank notes which he wished to sell, and Cassim asked me to go over 
with him. Cassim and I informed Captain Baynes (of the police) that we were 

ing to purchase some of the stolen notes; we went on the next evening to 

lorabjee’shouse. Dorabjee was standing at the gate, Cassim went a few yards 
in advance of me and spoke to him; they both went inside of the house, im- 
mediately afterwards Cassim called mein; I went into an upstairsroom. Dorabjee 
came into the same room a few minutes afterwards, when he shook hands with 
me, and asked me to sit on a couch beside him. I was walking backwards and 
forwards, as I was perspiring very much, and Dorabjee asked what was the 
matter with me,—he said, “ he hoped there was no duggah” (treachery) ; not 
waiting for any answer from me, he said he was not a thief, it was a Purvoe 
in his confidence who had some stolen notes, whose name he had sworn not to 
mention, but if I wished to buy any notes he would procure them for me. I 
asked, have you any notes with you? he said he was not such a fool as to keep 
such things in his house, but his gharree was ready, and if I would go with 
him to the Purvoe’s house, that he would procure me notes from the Purvoe. 
I said that I would not go to the Purvoe, but if he, Dorabjee, had any I would 
purchase them ;—he repeated the same request that I would go to the Pur- 
voe—I refused and came away. Then again on the following Saturday 
morning, after repeated appointments, which failed either on his part or mine, 
I went to his house, and walked up to the same room ; Dorabjee came up, two 
other persons accompanied me, viz., Cassim and Hajee Suliman. Dorabjee 
asked me if I had money to purchase the notes, I replied in the affirmative; 
he wished to know how much, I said 12,000 rupees. Me said our agreement 
was for 25 per cent. discount; was it not? I replied the agreement was for 
thirty per cent, he then said, “Ah, yes, it was 30 per cent.” He next took up’a 
pencil and made a calculation ; he said it was less than would purchase 17,000 
rupees notes at 30 per cent. discount; he took a packet out of his pocket, broke 
the wafer seal, and told me, here are the notes, give me the money. I said to 
him, “Count them out, how many are there?” he looked cursorily over the bundle 
and said there were notes for 19,000 rupees, and he wanted more than 12,000 
rupees for them. Cassim rose and said that the ghorawalla had more money, 
and that he would call him up ; he went to the window and made a sign, when 
Ackbar Ali, a police officer, who was dressed as a ghorawalla, came up, and 
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showed a warrant for Dorabjee’s arrest. Cassim was sent to call Captain 
Baynes, who was close by; he came up, with another policeman, and took 
charge of the stolen notes which were on the table. I gave them to Captain 
Baynes. The notes I gave Dorabjee [in payment for the stolen notes]; he 
threw them under the table; a man named Ghoolam Mahomed picked them 
ep: gave them to Akbar Ali Duffadar, who delivered them to Captain Baynes. 

aptain Baynes gave the stolen notes to Akbar Ali Duffadar; two or three 
seconds afterwards we took down the numbers of the stolen notes; there were 
sixteen notes, each for 1,000 rupees, one for 500 rupees, and five for 100 rupees 
each. I took the numbers down, and gave them to Captain Baynes. Dorab- 
jee, on being asked where the rest of the notes were, said that this bundle was 

iven to him by a Purvoe, and hedid not know whether it contained notes for 

9,000 rupees or 17,000 rupees. I asked him this, because he told me before 
the havildar came, that there were notes for 19,000 rupees. He then pro- 
mised to point out the Purvoe from whom he got the notes, and he was taken 
away to the Mazagon police-office. On the following Monday morning, Do- 
rabjee came in a buggy to my house; he told me that Lalldoss Wittuldoss had 
brought some notes for sale, and that they were stolen notes. I came out ; 
Captain Baynes was outside in his shigram, by appointment, and I asked him 
to walk in. There was a buggy standing there, in which Lalldoss was sitting ; 
I went on one side, and Captain Baynes on the other. I stepped up first; 
Lalldoss’s leg was on a footstool ; he was leaning in the buggy; t saw a paper 
drop from his hand, on the side where Captain _ heen had gone. No sooner 
he saw Captain Baynes, who had put his foot on the step of the buggy, than 
he began to cry; this was before Captain Baynes spoke to him, and he said it 
was Dorabjee’s duggah (treachery). Captain Baynes asked his name, he said, 
Lalldoss. He next said that Dorabjee had brought him to mortgage a house, 
and mentioned a Hindoo, whose name I forget. I think I pointed out to 


Captain Baynes the paper that had been dropped on the seat of the buggy, 
Pp’ y' pap i By: 


just between the cushions. Captain Baynes asked Lalldoss what the bundle 
was ; at that time it was in Captain Baynes’s hand; Lalldoss said it was a chit 
left there by Dorabjee. This was after he had said it was Dorabjee’s duggah. 
Captain Baynes opened the parcel, and again asked Lalldoss whose it was; 

Idoss again said it was Dorabjee’s, continuing to cry all the time. Lalldoss 
was taken out of the buggy into my garden, when Captain Baynes delivered 
him to some policemen. Dorabjee went away with Coptein ynes, and I 
remained in my house. This occurred last Monday morning, about half-past 
nine or ten o’clock. 

Previous to all this occurrence, on or about the 19th of April last, one 
Hajee Suliman told me there was a person who had stolen notes for sale. I 
told him to bring him to me, and I reported the matter to Captain — 
Hajee Suliman brought a man named Ghoolam Mahomed to me; he had one 
note of a thousand rupees with him: he agreed also to speak to Captain 
Baynes, but before this Captain Baynes told me to buy the note. On being 
introduced to Captain Baynes, he said he got the note from Cassim. I sent 
for Cassim, who came and volunteered to show the person from whom he had 
obtained the note. Negociations went on for two or three days, and on the 
26th or 27th of April, Cassim took me, as I have before stated, to Dorabjee’s. 
The number of the thousand rupees note which I bought from Ghoolam 
Mahomed was 4920, for which I paid 900 rupees. The ex ibit B, now shown 
to me, is the list of the number of the notes taken by me at Dorabjee’s 
house.” 


At the time of the mail leaving India, the proceedings, pre- 
liminary to the committal of the prisoners, had not been brought 
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to a conclusion; but it was understood that Dorabjee and 
Lalldoss would be committed, and two other parties who had 
been apprehended, but against whom there appeared to be no 
just ground of suspicion, would be discharged. 








THE BOARD OF CUSTOMS. 


Tue recent tyrannical proceedings of the Board of Customs 
against the Directors of the London Dock Company, when the 
former were signally defeated by the verdict of the jury, has 
resulted in the appointment of a Committee of the House of 
Commons to enquire into the constitution of the Board, with a 
view to its reform. As the question involved in the inquiry is 
one of great importance to commercial men of every class, we 
shall hereafter present a digest of the leading facts which are 
given in evidence before the Committee; and in the meantime 
republish from the Times the following article on the constitution 
of the Board, and on its judicial proceedings, which will show, 
clearly enough, why an alteration in its organization is so earnestly 
demanded by the commercial community. 


The select committee appointed to inquire into the constitution and 
general management of the Board of Customs has endeavoured to render some 
service to that department by publishing separately, in a neat octavo form, the 
evidence of its Chairman, Sir Thomas Fremantle. This evidence occupied 
three days in the early half of April, and is presented to the public without the 
counterbalance of opposing testimony, and without the general judgment of 
the committee upon the collective merits of the question. We must, there- 
fore, take it for just as much as it is worth. That Sir Thomas Fremantle 
should speak of the arrangements of the department under his superintendence 
in the vein of Dr. Pangloss, is not more astonishing than that Lord Eldon 
should have considered the Court of Chancery, as it was in his time, the 
quintessence of human wisdom in practice. ‘ It’s an ill bird that ’files its ain 
nest,’ says the Scotch moralist. He would be but a poor chairman, we reply, 
who could not speak a good word for his own surveyors and tide-waiters, but 
more especially for his own Board. The wonder is, however, that the whole 
mercantile community should be in such a fever of commotion under this best 
of all possible systems. How is it that in trials before the law courts we now 
and then get such significant glimpses of the mismanagement, of the blunders, 
of the oppression practised by the lower, and sanctioned by the higher officials 
of the Board, if not by the very Commissioners themselves assembled in full 
conclave? How is it, in minor matters, that nine passengers out of ten of those 
who land at our outports have a dismal tale to tell of the injustice with which 
the duties have been assessed upon their property, and of the needless delays 
and indignities to which they have themselves been subjected? How is it 
that a committee of merchants, despairing of parliamentary or official redress, 
are at this moment engaged in stating their own cases to the public, with all 
the energy and tone of injured men? If, for argument’s sake, we were to 
accept Sir Thomas Fremantie’s evidence as a correct representation of the 
real state of the case, still he would have left the complaints of his opponents 
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without answer. The merchants of London bring forward case after case in 
which the officials of the Custom-house have exercised their authority with all 
the wantonness of tyranny, not to say with all the fatuity of ignorance. Sir 
Thomas, in his general and discursive way, naively shows that such abuses 
of authority are perfectly compatible with the regulations of the Custom- 
house ; with its Star Chamber forms of investigation; with its appeals to 
another department, which accepts the statement of facts from the party whose 
decision is impugned. We find, upon Sir Thomas Fremantle’s own showing, 
that his opponents have not exaggerated the multiplicity of tedious and 
unnecessary forms requisite for clearing goods inwards or outwards. We find 
that the appeal of an injured merchant is from one official to another, then to 
the Board of Customs, then to the Treasury. At each step of these proceed- 
ings the apr is struck in the dark, without any available power of con- 
tradicting the accusations or meeting the arguments of his adversary. If the 
practice of the Board of Customs be right, then the method of procedure in 
every court of justice throughout the British Empire is wrong. 

Before entering upon these points, however, it may be as well to lay before 
our readers a few facts connected with the constitution of the Board, and of the 
department under its control. The board consists of eight members. First 
we have Sir Thomas Freemantle, the chairman, with a net salary of £1,900 
per annum; the Right Hon. George Dawson, deputy-chairman, £1,700 per 
annum ; and six Commissioners, at £1,200 per annum. The names of these 

ntlemen are,—Stephen Lushington, Culling Smith, Stephen Spring Rice, 

'rederick Goulburn, Thomas Dickenson, Rear-Admiral Saurin. The ages of 
Messrs. Lushington, Spring Rice, and Goulburn, are respectively as 26, 24, 
27. There is no lack of young blood in the Board—‘ Uno avulso non deficit 
alter aureus’—we may look forward without anxiety to the time when the 
chair and deputy-chair shall be incapable of any duty more onerous than 


drawing their pensions. Each member of the Board is supposed, by courtesy, 
to be in attendance from ten till four every working day of the week throughout 
the year, except during fifteen weeks when he makes holiday. We cannot sa 

that the ordinary routine of a day’s business for the Board, as given by Sir 
Thomas Fremantle, is calculated to strike a man accustomed to serious work 
with much awe. One secretary submits a parcel of reports or petitions, another 
brings a bundle of charges, age against the officers at the outports—per- 


haps against those in London. There is also some little signing of debentures 
for drawback, and certificates for return of duty. Then every member of the 
Board appears to turn himself into a committee, and every committee takes its 
hat and cane, and walks into its own committee-room, to get through a certain 
amount of formal and ordinary papers. The Committees re-assemble, and 
re-constitute themselves a Board. The Board then administers the declaration 
to all officers and others about to be admitted into the service of the depart- 
ment. Letters tothe outports and reports to the Treasury are read and signed, 
and directions are given upon any papers that may have come in during the 
day. The Commissioners, in succession, inspect the outports and visit the 
docks and quays in London. Such appears to be pretty nearly the run of 
daily business in the Board-room of the Custom-house—five-sixths of which 
is, no doubt, little more than matter of routine, and the remaining sixth is 
disposed of by the two or three soundest heads at the Board, with the silent 
acquiescence of the more otiose members. There is, beyond question, a great 
mass of business which must be disposed of, in one way or another. Whether 
we have secured the most economical, or, what is of more consequence, the 
most effective machinery, is quite another matter. Let the system he judged 
by its results. 

Now, with regard to results, it cannot be denied that a public department 
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which collects a revenue of well nigh £23,000,000 annually, at a less cost of 
collection than six per cent., must not be utterly condemned. Nor must we 
forget that the costs of collection in this department are especially onerous. 
We must take into account the expense of cruisers; of the Preventive Guard 
around the coast (last year £362,000); of the salaries and allowances of 
between 5,000 and 6,000 persous (exclusive of the Coast Guard) who are em- 
ployed as weighers, watchers, tide-waiters, clerks, inspectors, surveyors, and 
sv forth; of superannuation and retiring allowances. We are not, then, sur- 

rised at finding that the cust of collection last year amounted to £1,283,804, 

ut at the same time that such a result is obtained, it is impossible to read 
two consecutive pages of Sir Thomas Fremantle’s evidence without perceiving 
that the levy is accompanied with the most tedious and oppressive formalities, 
which of course necessitate the presence of a larger staff, and entail a heavier 
expense on the country. The question, however, is not one so much of economy 
as of a simplification of forms, and what these forms are may be imagined when 
Sir Thomas Fremantle tells us that ‘ An importer who would pass goods 
through the Custom-bouse for home consumption must comply with no less 
than nineteen different forms. In the case of an entry outwards of free goods 
the formalities are nine in number.’ Then there are twenty-one forms re- 
quired for an export entry ‘ for goods subjected to duty ad valorum.’ So on 
throughout the who'e arrangements of the department. It must be remem- 
bered that a non-compliance, either intentional or by accident, with any of 
these forms, subjects the transgressor to loss or stoppage of his goods. Of his 
culpability the Board, constituted as we have described it, is the sole judge ; 
for the appeal to the Treasury is, practically speaking, a farce, for any pur- 
poses of revision. The proceedings are conducted in secret. The Commis- 
siouers read and consider the written petition of an aggrieved person with closed 
doors. ‘Ihey refer the matter to their own officers, and appear mainly to act 
upon the statement of that particular official person whose judgment is ar- 
raigned. If they are in doubt they take advice secretly; if they are not 
convinced they take fresh advice, but secretly still. Beyond delivering in his first 
statement, the merchant whose goods may have been seized has no know- 
ledged of what is going on; but if he be dissatisfied with the decision he is 
left to his remedy. The remedy is an appeal to another Board, equally 
Eleusinian in its proceedings, which accepts the statements of the first arbitrary 
tribunal as truth,” 
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“There is enough to warrant a strong impression, that previously to the 
discovery of Californian gold, the annual supply of bullion was at least equal 
to the demand. Avopting this view, it is impossible to doubt that even if the 
production should continue only on its present scale, a perceptible effect upon 
the relations hetween money and ot! e: property may henceforth be expected 
year by year.”—Vide Bankers’ Magazine of January, 1851. 


Hannau Mort says that there are two things which every one ought 
to understand end attend to; namely, religion and his business. Let 
us extend this excellent and suggestive observation to “every man 
should study ¢hree things; religion, his own business, and the laws 
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affecting the national currency,” for the latter may ruin his best 
endeavours. 

Such investigations as the eight mentioned in our article of June, 
rest under manifold and heavy disadvantages. Men of business, who 
are the first to suffer or profit from variations in the currency, are 
rarely literary characters, indeed, have rarely leisure for continued 
literary study; therefore, as disuse weakens the reasoning powers 
quite as much as it impairs physical strength, their published lucu- 
brations are often so illogically, clumsily, and inaccurately constructed, 
are so destitute of the beauty of system, and the attractive graces 
of style, that readers feel disgusted and prejudiced. Where no im- 
mediate reward is held out for study, as in painting, music, and general 
literature, the subject may be termed essentially unpopular, and con- 
sequently there will be few candidates in the field; but the thoughts 
of these few are entitled to the gravest consideration, as they are 
the spontaneous overflow of intense conviction, and honest conviction 
always carries weight, even with enemies. 

In Parliament very few men can follow the facts, still less the 
reasoning, of a speaker on currency topics. Happily-turned periods, 
fanciful similes, pompous and inappropriate statistics, go further than 
& grave, earnest, invitation to study half a score dry volumes. How 
often, alas! they have concealed the virus, and glossed over the defects 
of measures fraught with future misery to millions. It rarely happens 
that the victims of an erroneous system are conscious of the real cause 
of their misfortune; for when millions, under free laws, awaken to 8 
clear, discriminating consciousness, they generally annihilate the cause. 
Masses of human machines, smarting under reduced wages, pining in 
undeserved poverty, rusting in forced idleness, blame, in their frenzy, 
Corn Laws, Malt Tax, Civil Lists, Monarchy, Religious Establish- 
ments, Machinery, Education, and fifty other things, with little more 
reason than the recipient of bad tidings displays, who tears the 
unlucky letter in his rage. Trade and agriculture, if subjected to 
the fluctuations of a radically-bad currency system, cannot long simul- 
taneously prosper. When the industrious man, who twenty years 
ago bought the house over his head, borrowing, perhaps, half the 
purchase-money on mortgage, is compelled by some circumstance or 
other to sell it again, he very probably discovers, to his sorrow, that 
although the mortgage remains the same, the value of the pledge has 
sadly fallen; nay, too often, the mortgage claim is unsatisfied after 
sale, even should the house have been kept in thorough repair. He 
forgets the Bank Restriction Act of 1797, and the return to cash pay- 
ments, in 1819; so wonders how it is brought to pass. Let us next 
view the united effect of a debased currency, together with an increased 
influx of precious metals. The Dean of a Cathedral now receives, 
perhaps, forty times as much salary as a chorister; yet the original tes- 
tator, probably, intended him to receive only in the proportion of six 
to one. For example, the estates originally yielded, say, £300 a-year 
(each pound containing, be it remembered, as much gold as three of 
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our present sovereigns), out of which the Dean was to pay four cho- 
risters each £30 a-year, reserving to himself £180. Centuries elapse, 
old gold and silver are debased with alloy, as well as greatly enhanced 
in nominal value, and new gold pours in from South America, via Spain: 
thus the estate rises to £1,500 a-year; yet the poor choristers receive 
(what is “named in the bond”), only £30 each, while the Dean pockets 
the difference, viz., £1,380. In other words, his proportion, originally 
6 to 1, becomes 46 to 1! ‘Thus the carefully-adjusted balance is 
destroyed ; poverty crippling one, and luxury tempting the other. In 
Scotland and France (vide ‘Smith’s Wealth of Nations’), some ancient 
rents, originally of considerable value, have thus been reduced almost 
to nothing. We shall, hereafter, allude more particularly to the vari- 
ous enhancements of gold and silver; suffice it to observe here, that 
Edward III. coined the pound-weight of gold into £13, while Henry 
VIIL. coined it into £36. M‘Culloch calculates that the heirs of an 
individual who had bought in 1490 a perpetual annuity of £100 a-year, 
were not receiving, in 1650, more than £25 of money of the same 
value as the parties contemplated when the contract was made. In 
addition to our vastly-increased mineral, manufacturing, and agricul- 
tural wealth, which always allures the precious metals to a country, 
the discovery of America soon produced important results ; what, then, 
will flow from recent Californian discoveries? Legislation can neither 
create nor prevent maritime discovery; it cannot shroud Nature’s 
treasures in “ ever-during dark,” but it can prevent the sacrifice of 
one class for the benefit of another—the diversion of trusts, and anni- 
hilation of old, approved, balances. There ought to be no class- 
legislation. 

Until the reign of Edward III. England had very little gold coin, 
and no copper coin until the reign of James I. The conquest of Peru, 
completed in 1525, caused a vast increase in the stock of bullion 
possessed by Spain, which raised prices so highly in that country, that 
other nations found it advantageous to trade with it,* and thus obtain 
a share of its newly-found wealth. No civilised nation can long keep 
its riches to itself, and prices in our own country soon felt the influence, 
although no one could account for it. Let us see how the staple com- 
modity, wheat, was influenced. In the following comparison, both 
lists being brought into modern money, the difference is chiefly caused 
by larger supplies of bullion. 

d. 
: modern money. 
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* Our trade with North America at the present time is very great. 
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Doubleday, in his recent work entitled ‘A Financial History of Great 
Britain,’ has unaccountably forgotten the fact, that the shilling of 
1601 was but one-third as heavy (in silver) as that of 1339 ; conse- 
quently thrice as many of the lighter shillings were required to pur- 
chase a quarter of wheat. The same combined causes raised all other 
commodities in value, as the following table, said to be extracted from 
Drake’s ‘ Eboracum,’ will show. We conceive there are few individuals 
who will not feel some desire, after having glanced over these statis- 
tics, to know what will result from the discoveries in California, which 
certainly seem to promise, if accounts be veracious, a more abundant 
supply of gold than the world has yet known. 


TABLE OF PRICEs. 


Prices proclaimed Prices proelaimed 
at York in-1393. at York in 1733. 
Strong Beer, per a. .. £0 0 1} 
A milder sort .. «- & @ 
Finest Claret ..  .. « OO © 
All common White Wines «vw & 8 
Carcass of finest Beef 
Next best ditto 
Scotch Kyloe carcass 
Carcass of Mutton, best 
Ditto, worse fed .. 
Carcass of fine Veal 
Inferior ditto 
ALamb .. aia hae 
BECOME «+s ce ce 0 
A dozen of Pigeons oe ee 


1 0 
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According to the rule mentioned before, we must multiply the prices 
of 1393 by 3, to bring them into modern money, and it will be advis- 
able to show to those who have hitherto never given such subjects a 
thought, the unprincipled, ignorant, and reckless expedients resorted 
to from time to time by the government of this kingdom to create a 
seeming prosperity, to hide extravagance, or pay their debts with less 
than they borrowed. The great engine has ever been a debased or 
depreciated currency, and it is a fact that at the present time the 
English pound and penny contain only 4, the Scotch 3, and the French 
¢s Of their original value. An arbitrary sovereign, holding in his coffers 
£500,000 in gold and silver, was perhaps desirous of entering into a 
war which he foresaw would cost him twice that sum: so in the first 
place he probably plundered the Jews, then attainted and confiscated 
a few wealthy nobles, and thirdly melted down his stock of coin and 
bullion, re-issuing lighter and debased pieces nominally the same, and 
by virtue of his royal prerogative compelling all persons to take them 
for the value of the former heavier and purer coins. Debtors, as a class, 
thus profited at the expense of creditors, as they paid all existing 
bargains with less weight of precious metal. 

Before we consider the currency legislation of the last sixty years, 
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it will be necessary, in order to fully understand the genius of such 
legislation, to glance rapidly over the monetary regulations of the last 
seven centuries. 

The first English ccin seems to have been coined by Ethelbert, king 
of Kent, the first Christian king in this island (see Camden), in whose 
time money accounts began to assume the names of pounds, shillings, 
pence, and mancuses ; pence were, however, the only real money, the 
rest being merely terms, as our present integer of gold, ie. the 
sovereign, was, when guineas were current. ‘These pence were about 
threepence of our present money, and five of them made a shilling, 
forty of which shillings were equal to a pound. William the Conqueror 
divided the pound weight of silver into twenty shillings. William 
Rufus, in order to raise money, enlisted 20,000 soldiers, and then dis- 
charged all who pai a fine of ten shillings. Henry I. taxed the 
people heavily, madc a new coinage, and left behind him 100,000 
pounds weight of silver. Henry II. left at his death 900,000 pounds 
weight of silver. In denry III.’s reign, the Pope collected his tenths 
in money, which became so scarce that the people, in 1229, borrowed 
of usurers at 60 per cent. A small quantity of gold was now coined. 
Edward III. introdued a gold coinage, one pound of which was at 
first ordered to be equal to fifteen pounds of silver, but afterwards 
coined into £13 3s. 4¢., the pound of silver being coined into £1 2s. 6d. 
A noble, heavier and purer than our sovereign, then passed for 6s. 8d. 
Seven years afterwards the pound weight of gold was coined into £15, 
and pound weight of silver into £1 5s.—so great an enhancement of 
gold (about 20 per cent.) being a mine of wealth to the king. In 
Henry IV.’s reign the pound weight of gold made £16 13s. 4d., and 
the pound of silver £1 10s. Temporary prosperity was produced 
until prices found their level. In Henry VI.’s reign there was a great 
scarcity of gold, and alchemy was much studied. Edward IV. en- 
hanced gold and silver 25 per cent., by coining the pound of gold into 
£20 16s. 8d., and pound of silver into £1 17s. 6d. The next year saw 
the pound of gold coined into £22 10s., when the noble, then weighing 
the same as our present guinea, passed for 10s. The Crown now 
gained a profit of £1 Os. 10d. out of every pound of gold, and 4s. 6d. 
out of every pound of silver, brought in by the people to be re-coined; 
just as fraudulent tradesmen gain by selling short weight. Henry 
VII. wisely made no alteration. Henry VIII. began with enhancing 
another 20 per cent., the pound of gold being made into £27, and that 
of silver into £2 5s.; and continued to debase the coin (in order to 
cover his own extravagance) until he actually coined a pound of a base 
metallic compound, one-third silver, two-thirds alloy, into £2 5s.; and 
the pound of gold, one-sixth alloy, into £30. In Edward VI.’s reign 
the purity of the silver coinage was increased to half alloy, half silver, 
but a pound of this mixture made £3 12s., so that each shilling con- 
tained no more silver than in the last coinage; indeed it now contained 
but one-half of the silver contained, previous to Henry IV.’s reign, in 
a groat. The pound of gold now made £36. In his fifth year he 
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coined 20,000 pounds weight of a wretched compound (one quarter 
silver), at the rate of £3 12s. per pound, thus nominally multiplying 
William the Conqueror’s pound of silver into fourteen times its pristine 
value! Who can be surprised to hear that it became necessary to 
threaten the pillory to those who should dare to raise their voices 
against this trickery ? In 1551 a purer coinage of silver was issued, 
eleven ounces fine, one ounce alloy, making £3; but it was eagerly 
bought up and hoarded, so that interest rose to 14 per cent. (the effect 
of our modern bank contracting her issues). Elizabeth seemed to think 
that anything looking like money was good enough for Ireland, so she 
debased the coin in that ill-used country so much, that the pound of 
silver (here worth £3 5s.) sufficed there for £8! 

In England, she more prudently reversed that policy, the shilling 
or teston being reduced to 43d.; some very base shillings were 
declared to be worth only 2}d. In 1563 the new coin was hoarded, 
thereby causing scarcity of money, scarcity of food, and pestilence. 
James I. enhanced again, coining the pound of crown gold into £37 4s., 
instead of £33 10s. Sovereigns were called units, and in Ireland the 
following slight change took place:—the standard was ordered to be 
9 oz. silver and 3 oz. alloy, instead of 3 oz. silver and 9 oz. alloy. 
Charles I. began with enhancing gold to £44 to the pound weight, but 
afterwards returned to James I.’s system. Cromwell appears to 
have made no alteration; he seized, however, three Hamburgh ships, 
with 300,000 lbs. of silver. Charles II. made old and new units 
pass respectively for £1 3s. 6d. and £1 1s. 4d.: he afterwards coined 
guineas. James II. raised the current value of the guinea in Ireland 
to 24s., and other coins in proportion, but this was in the year after 
his abdication. He actually, at length, manufactured four-penny- 
worth of fine silver into £10! and paid his soldiers with this villanous 
stuff, which William III. cried down. In the reign of William extra- 
ordinary fluctuations took place; the French Government having 
enhanced silver 10 per cent., the Jews brought gold from France, 
changed it into silver, and exported the proceeds, leaving the remain- 
ing silver coin so light, that it was jocularly said, “the half-crown 
was 7s. 6d. too light,” because three others were required to make up 
the original weight. At length there was a complete glut of gold, so 
that guineas brought only 22s. In Anne’s days, government refused 
to take light guineas, so holders were compelled to take them to be 
re-coined: the effect of this was to enhance all existing debts, mort- 
gages, &c. Until 1759, the Bank of England issued no notes for less 
than £20. In 1775 an Act was passed to prevent country bankers, 
who had been in the habit of issuing notes of as low an amount as a few 
shillings, from issuing them for sums less than £1. In 1777, £5 was 
made the minimum ; but the Bank of England did not issue £5 notes 
until 1794, although country bankers always did so. 

We have now taken a rapid glance over the chief monetary enact- 
ments of the last seven centuries—statistics fraught with the most 
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useful lessons, which every minister of state should study with patient, 
impartial mind, and a single eye to the country’s weal. 


** Nocturna versate manu, versate diurna.”’ 


Some of the facts are so astounding, that we can ascribe the sub- 
mission of the people only to the densest ignorance. What would our 
periodical press say, in these days of liberty and reflection, were 
Queen Victoria to coin sovereigns containing three-fourths only of 
the weight of gold in our present unit, and command them to be 
taken instead of twenty old shillings ? Yet Henry VIII. acted thus. 
What would our chambers of commerce, our corporate bodies—what 
would the body of debtors say, were Lord John’s Government to 
order William IV.’s shilling to pass for 2}d.? Yet Elizabeth did 
this, coolly giving as a reason, that “all people living on wages, all 
mean gentlemen living upon pensions, and soldiers, would be bene- 
fited.” Happy debtors in the first case—lucky creditors in the latter ! 
Of course, these successive enormous enhancements disturbed the 
balance of justice amidst a population gradually increasing in numbers, 
manufactures, and agricultural resources, much less than it would 
have done had the population been retrograding. 
A. 
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ON THE LAW RELATING TO BANKING AND COMMERCIAL 
GUARANTEES. 


No. Il. 


Or an Orrer TO GUARANTEE. 


Ir the guarantee should be sufficient in other respects, but should 
amount only to an offer, it will be necessary for the party to 
whom it is addressed, to prove a written acceptance of it; and if 
it be given upon a condition, it will be necessary to prove that 
the condition has been performed. Thus a paper writing was 
given by the defendant to A. (to whose house the plaintiffs had 
declined to furnish goods without security) to this effect :—“I 
understand that A. and Co., have given you an order for rigging, 
&c.; I can assure you from what I know of A.’s honour and 
probity, that you will be perfectly safe in crediting them to that 
amount; indeed I have no objection to guarantee you against 
any loss from giving them this credit.” This paper was handed 
over by S. to the plaintiffs, who sued the defendant upon it. But 
it was held that the paper did not amount to a guarantee, there 
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being no notice given by the plaintiffs to the defendant that they 
accepted it as such, nor any consent of the defendant that it 
should be a conclusive guarantee.—M‘Iver v. Richardson, Maule 
and Selwyn’s Reports, 557. 

In another case it appears that defendant’s brother being 
indebted to the plaintiff, in the sum of £140, suffered judgment 
to go by default; after which the defendant wrote to the plaintiff 
the following letter :— 
if “Sir,—That it may not be said that I have made no effort to save my 

brother from prison, I wish to know if you will give him a full discharge if I 


will pay one moiety of his debt? I have specified what I will pay, and no more: 
if you will accept this, call upon me to-morrow morning.” 


This letter was not dated, but the post-mark upon it bore date 
the 28th March. In order to show that the plaintiff had acceded 
to this offer, he read a letter sent by him to the defendant, on 
the 4th of April, in which, after remonstrating with the defend- 
ant for not paying one moiety according to his offer, he says : 
“T have taken an opinion on your letter, and am informed that 
I can recover upon it against you, therefore I shall not proceed 
against your brother.” Lord Ellenborough was of opinion that 
the defendant’s letter was a mere proposition to pay a moiety, 
reserving a power to do anything or nothing, as he pleased, the 
next day, and that at all events it would be necessary to show 
that the plaintiff had acceded to the proposal in writing. —Grant 
v. Hill, 1 Starkie’s Reports, 10. 

In another case it was in evidence, that the plaintiffs, printers 
and publishers, at Derby, had agreed with Francis to publish a 
book on arithmetic, provided he could give security for £50, 
part of the expense of publication. Francis mentioned the name 
of the defendant, who lived at Doncaster. Plaintiffs then wrote 
a letter to Mr. Brooke, who lived at Doncaster, to request him 
to inform them whether the defendant was a responsible person. © 
On the 5th July, Francis and the defendant called on Mr. Brooke 
and gave him a guarantee on a sheet of paper, in the following 
form, signed by the defendant :— 








** Doncaster, July 5th, 1833. 

“‘ GENTLEMEN,—Mr. Francis informs me that you are about publishing an 
Arithmetic for him and another person; and I have no objection to be an- 
swerable, as far as fifty pounds. For my reference apply to Messrs, Brooke & 
Co. of this place. I am, Gentlemen, &c.” 

In the presence of defendant, Brooke wrote at the bottom of 
this guarantee, “ If we were going to publish a work, we should 
have no objection to take Mr. Tinkler’s guarantee, to any 
amount.” Brooke then directed the letter, and sent it to the 
plaintiffs. It was also proved that the work was published, 
about two months after the date of the guarantee; and that that 
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was a reasonable time within which to print and publish the work 
in question. 

It was objected that no sufficient evidence of acceptance had 
been given; that it was necessary a notice should have been 
given to defendant that the plaintiffs were satisfied of his respon- 
sibility. The learned judge refused to nonsuit, and left the 
question of acceptance as a fact to the jury, but gave the defen- 
dant leave to move to enter a nonsuit. The plaintiffs had a 
verdict. 

A rule to enter a nonsuit was obtained in Michaelmas Term, 
1834 ; and the following judgments were delivered :— 

Lord Abinger, C. B., said, “ This case is stronger than that of 
M‘Iver v. Richardson (Maule & Selwyn’s Reports, 557). I 
have no doubt, and indeed it is clear on the face of the instru- 
ment, that the party expected some reference to have been made 
by the plaintiffs to Brooke, and afterwards some communication 
made to him. No communication took place. It might be 
that the plaintiffs were not satisfied with Brooke’s opinion ; he is 
referred to, but they are not bound to trust to him ; and though 
the jury may have found that the plaintiffs were satisfied, on the 
authority of M‘Jver and Richardson, we must say the case was 
not complete until notice to the defendant.” 

Parke, B., said, “The question is, whether the defendant 
entered into any contract by which he is bound. It appears to 
me that he is not bound, unless something is first done by the 
plaintiffs. By the terms of the guarantee, it is clear he meant to 
become liable only if the plaintiffs should make inquiry, and be 
satisfied of his solvency. If so, the plaintiffs ought to have given 
him notice, and then the contract would have been binding. It 
is true that Brooke wrote a letter, saying he was satisfied; but 
he was writing as referee—there was a further act to be done. 
The question arises on the plea of non assumpsit, and not on the 
two special pleas ; ‘there was no contract, as alleged in the decla- 
ration, entered into at all. According to the principles of plead- 
ing, the declaration ought to have averred that the plaintiff 
was fully satisfied; and that the defendant had notice thereof. 
(Comyn’s ‘ Digest,’ Pleader, C. 73). The defendant had not 
notice and the plaintiffs ought to be nonsuited.” 

The foregoing cases will illustrate the position we have stated 
at the commencement of this article ; and those who are desirous 
of prosecuting the subject further, are referred to the following 
cases :—Drant v. Brown, 3 Barnewall & Cresswell’s Reports, 
668 ; Hawkins v. Warre, the same book, P- 690; Symmons v. 
Want, 2 Starkie’s Reports, 370. 
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THE SAVINGS’ BANKS OF FRANCE. 


Tue Journal des Débats contains an article on the savings’ banks 
of France. After showing that the deposits just before the 
revolution of February amounted to 350,000,000f., of which 
280,000,000f. had been converted by means of special laws into 
public securities, placed in the safe keeping of the Caisse des 
Dépéts et Consignations, it proceeds to give a sketch of the 
progress of the institution, and says :— 


“The prosperity of the savings’ banks under the Monarchy of July will 
always remain one of its highest titles of honour. On the Ist of January, 
1832, there were as yet only 20,980 depositors, representing a capital of 
4,500,000f. In 1845 the capital was not less than 405,000,000f. Thus this 
noble institution, encouraged by a truly liberal Government, had, in a few 
years, led to the formation amongst the working classes of an enormous capi- 
tal, and all without the slightest loss or damage to the State. Still, provident 
men began to get alarmed at the Government being liable to repay,on demand, 
this immense amount of capital. But the experience of the past was so re- 
assuring ; such serious political and commercial crises had been passed through 
safely; that of 1840, the financial crisis of 1846, the scarcity of 1848—all 
without any inconvenience to the Treasury. But at last a day came when 
what was apprehended took place, and that was on the 28th of February, 1848. 
Then all the depositors rushed to the savings’ banks and demanded their 
money, but the Republic could not pay! Two years of money crisis and 
scarcity of food had caused 30,000,000f. to be withdrawn ; a fortnight of the 
Republic led to demands for six times that amount. A large sum had been 
kept by the Government of July at the Bank of France ; but that rich reserve, 
accumulated by the foresight of that Government, was almost in an instant 
devoured by the thousand wants attendant on revolutions, and the Republican 
Government informed the depositors that it had no money to pay them! After- 
wards a bill was brought in to pay the depositors in rente, an operation which 
led to an addition of 30,000,000f. to the Grand-Livre, and occasioned to the 
State a loss of about 140,000,000f. It may be remembered, that in 1845 the 
large amount of deposits had already caused some apprehension. That amount 
was then not less than 405,000,000f., and it was to guard against the increas- 
ing danger to the Government that the law of June 2 of that year was voted. 
It enacted that the maximum of deposits should be lowered from 3,000f. to 
1,500f., and 2,000f, with the accumulation of arrears. When once that amount 
was reached, the deposits ceased to bear interest. The greatest sum that 
could be deposited in any one week was ordered to be 300f. and the deposi- 

. tors were permitted to have to the extent of 10f. of rente purchased without 
cost. These were the results of that law, that the amount of deposits diminished, 
whilst the number of depositors have increased rapidly :— 


Francs. 
On Dec. 31, 1842, the deposits were 300,000,000 
- 1843 “ +. 347,000,000 
a 1844 oe +» 392,500,000 
” 1845 ee ee 405,000,000 
» 1846 ee ee 394,000,000 
e 1847 oe ++ 370,000,000 
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As to the number of depositors— 


On Dec. 31, 1845, it was ud 679,580 
. ” 1846 in oa 729,186 
a 1847 es “i 738,410 


Thus the law of June 2 had the effect of arresting the disquieting augmen- 
tation of the amount of deposits. and so lessened the responsibility of the 
Treasury, But that law did not injure any legitimate interest, as it did not 
keep any persons from the Savings-banks, and in particular the small de- 
positors.” 


The Dédats then proceeds to give an account of the nature of 
the bill founded on M. Delessert’s proposition, on which M. 
Gouin has lately presented an able Report, and which is to come 
shortly for discussion before the Assembly. The Débats says:— 


“‘ The object of the new measure, now proposed, is to complete what the 
law of 1845 so happily commenced ; namely, to lower the maximum of deposits 
without diminishing the number of depositors. M. Delessert proposes to 
reduce the maximum of 1845, 1,500f. in capital, and 2,000f. with capitalization 
of interest, to 1,000f. and 1,250f.; but the committee goes further, fixing the 
maximum at 1,000f. capital and interest comprised. The Report brings for- 
ward, in support of that provision, an argument which appears to be decisive. 
It results from a table, drawn up with great care, and which comprises the 
whole of the years which we have taken as our term of comparison; Ist, that 
out of 100 depositors there are at least 80 having sums due under 1,000f., 
whence it follows that the new measure will only affect one-fifth of the persons 
already having made deposits ; and, 2nd, that the sums belonging to this latter 
fraction represent 56 per cent. of the whole amount of deposits, whilst those 
belonging to the other four-fifths represent only 44 per cent.; whence it follows 
that the diminution of the mazimum will lead to a sensible diminution in the 
mass of deposits. The bill also makes another important enactment, to the 
effect. that t months after the maximum has been attained, if the depositor 
does not act of his own accord, the conversion into rente becomes a matter of 
obligation.” 
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STATISTICS OF RAILWAY TRAFFIC. 


From statistics in the Report of the Commissioners of Railways, it appears 
that the amount of traffic for the year ended June, 1846, conveyed over 2,133 
miles of railway in England and Wales, was, for 35,398,403 passengers, 
£4,364,252 ; for goods, £2,607,716; total, £6,971,968. In the year ended 
the 30th of June, 1847, the increase of mileage was 23°62 per cent.; of 
receipts, 10°61 per cent. In 1848, of mileage, 22°90 per cent.; and of 
receipts, 15°46 per cent. In 1849, of mileage, 20-20 per cent.; and of 
receipts, 9°34 per cent. In the year ending June, 1850, increase of mileage, 
17°72 per cent., and of total receipts, 9°70 per cent., making the total increase 
in the mileage 114°99; and in the total receipts, 53°21 per cent. 
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The amount of traffic in Scotland for the year ended June, 1846, was 
£255,493 for 4,782,075 passen ; £214,365 for goods ; total, £469,858. 
In the year ended June 30, 1847. the increase over the preceding year was 
20°97 per cent. in the mileage, and 30.77 per cent. in the total receipts ; 1848, 
43°19 per cent. in the mileage, and 23°46 per cent. in the receipts; in 1849, 
41:96 per cent. in the mileage, and 44°31 per cent. in the receipts; and in the 
year ending June 30, 1850, the increase in the mileage was 21°69 per cent., 
and 14°44 in the receipts; the total increase in the mileage being 199°27 per 
cent., and in the receipts 166-68 per cent. 

In Ireland the amount of traffic conveyed over 55 miles (exclusive of Dublin 
and Kingstown Railway) for the year ended June 30, 1846, was £54,303 for 
the conveyance of 1,278,807 passengers, and £17,920 for goods; total, 
£72,223. In 1847 the increase in the mileage was 110 per cent., and in the 
receipts 86°15 per cent.; in 1848, in the mileage, 109-52 per cent., and 63°50 
per cent. in the receipts; in 1849, 46°90 per cent. in the mileage, and 45°55 
per cent. in the receipts; and in 1850 the increase in the mileage was 27:98 
per cent., and in the receipts 32°87 per cent., making the total increase 727°27 
per cent. in the mileage, and 488-62 per cent in the receipts. 

It appears that while railways in England and Wales have increased 115 per 
cent., the numbers of first-class passengers have increased only 16°33 per cent., 
and the receipts from them only 10°35 per cent. The numbers of second-class 
passengers have increased 46°95, and the receipts from them 27°15 per cent. ; 
the numbers of third-class have decreased 2°25, and the receipts from them 
have also diminished to the extent of 24°33 per cent. During the same period 
the number of passengers conveyed by the Parliamentary trains has increased 
in the extraordinary ratio of 330 per cent. ; the receipts from them being 270°19 
per cent. more in 1850 than in 1846. The numbers of passengers by these 
trains in England, Wales, and Scotland, have increased from 3,946,922, conveyed 
during the year ending the 30th of June, 1846, to 18,986,017 during that ending 
June, 1850:,and the eng during the same periods from £293,732 to 
£1,197,287. During the above period in Ireland the mileage has increased 
727 per cent.; the first-class passengers 335 per cent., the second-class pas- 
sengers 130 per cent., and the third-class and Parliamentary 90 per cent. 

It will be seen that in England and Wales the relative proportion of first- 
class passengers have diminished in numbers from 16 to 12°3 per cent. of the 
whole of the passengers conveyed, while the third-class and Parliamentary 
passengers, taken together, have increased from 43 to 50 per cent.; the 
second-class have varied but little between 38 and 40 per cent. of the whole. 
In Ireland the first-class have been progressively increasing, while the second 
and third classes have fluctuated considerably, the second-class being in a 
much less ratio to the whole than in England. During the year ending the 30th 
June, 1850, 6,840,175 passengers were conveyed on railways in the United 

Kingdom ; the receipts for po amounted to £6,465,5/75, and for goods 
to £5,942,277, making £12,407,852. The number of passengers in England 
and Wales during the year was three times the population ; in Scotland not 
quite three times; but in Ireland the number conveyed was less than three- 
fourths of the population. In England and Wales there are 3,700 persons to 
each mile of railway ; in Scotland 3,400 persons, and in Ireland 19,000 persons 
to each mile of railway. Railway accommodation would appear to be greater 
in proportion to the population of Scotland than of England, and about six 
times greater than it is in Ireland, which would probably account, in some 
measure, for only three-fourths of the population of Ireland travelling. 
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Communtrations 
To the Editor of the Bankers’ Magazine. 


MUTUAL GUARANTEE ASSURANCE BY BANKERS’ CLERKS. 


S1r,—The doctrine of averages, upon which assurances of all kinds are 
based, was, I believe, first applied to the guarantee of the honesty of clerks 
and others in 1842, by the establishment of the “ Guarantee Society.” The 

sage in an article by Professur De Morgan, which appeared in the ‘ Dublin 
eae ’ for August, 1840, and seems to have given the idea, is as follows :— 
“If athousand Bankers’ Clerks were to club together to indemnify their 
securities, by the payment of £1 a year each; and if each had given security 
for £500; two in each year might become defaulters to that amount,—four 
> ”° that amount, &c.,—without rendering the guarantee fund insolvent,” 
c., &e. 

You will observe, that in this quotation the eminent writer points evidently 
to a mutual society, and although in instancing bankers’ clerks, I believe the 
selection of that class to have been casual with him, it has occurred to 
several in that employment, that a society—mutual, and confined to bankers’ 
clerks—might be got up, successfully, and profitably to its members. 

Their reasons for that opinion are briefly these.—In the circle of their own 

rsonal knowledge, losses which have to be made good by the securities of 

ankers’ clerks are very rare ; much more so than those by other classes of the 
community. Secondly, the clerks of the Bank of England already have a 
mutual society, to which their premiums—paid for only a very short period— 
are not higher than those of the Guarantee Society, (which offers no termination 
to its assurers’ payments), and it has been a considerable time in successful 
existence. Thirdly, the practice (in life assurance) of a selection of different 
classes of risks has been carried out by several offices, and by at least one of 
them very much subdivided, the premiums varying, not merely*according to 
age, health, &c., but according to climate, nature of employment, &c. For 
instance, a clergyman, who is by his profession compelled to a sober and tem- 
perate life, is not charged like a publican, who is exposed to the temptation of 
drinking and the certainty of late hours ; although at the moment of assuring, 
both lives may be equally sound. 

Now, without assuming that a bankers’ clerk is a bit more honest, naturally, 
than any other person with a character good enough to get him a situation 
of trust, I consider the checks upon him are so numerous, so easily applied, 
and so stringent, that he cannot commit or conceal fraud for any considerable 
time without detection, if the most ordinary precaution be observed. My 
personal experience is as follows :—I have been in a bank about 13 years: if 
all the clerks in it had paid for their sureties during that period, they would 
have paid much more than seven thousand pounds, and the losses which would 
* have fallen on the guarantee have been under £100. During that time I have 
known a few sad cases among clerks in other banks—of whom J know a very 
great many; and they have been equalled in number, and much exceeded in 
amount, by cases in which the defaulters were collectors, in whose hands a 
balance was left—of whom I know very few. 

I intend this letter merely as a straw to throw up and see if any wind blows 
in the direction I wish it; and if it induces some one more capable of carrying 
out such a project than myself to take the matter up, it will greatly gratify the 
mind, and, I hope, ultimately save the money, of your obedient servant, 

London, June 22nd, 1851. A BANKERS’ CLERK. 


| _ shall be glad to receive any communications on the subject of the pre- 
g letter, A few years ago we suggested the formation of an association 
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of officers in banking establishments for mutual assurance, but difficulties 
occurred which at the time prevented the plan being carried out, We believe 
that it might now be adopted successfully—Ep. B.M.]} 





ON THE CHARGES MADE BY IRISH AND SCOTCH BANKS, 
ON RETIRED NOTES, DISHONORED BILLS, &c. 


Srr,—Concurring in the remarks made by your correspondent, “A Manager,” 
under the head of ** Proposed Banking Convention,” in your Magazine of this 
month, I would beg to suggest one or two other matters for the consideration 
i. of such a convention, should one take place—viz., the charges made by Scotch 

and Irish banks, in accounting for any of their own notes or cheques remitted 
them by English banks for payment. The latter always either remit Bank of 
England paper, or make a payment in London for such remittance, without 
deduction; and why the former do not do so, I should be glad to learn, there | 
being no longer any ground or warrant for making a charge for ‘“‘ Exchange,” 
a pound sterling being the same throughout the United Kingdom, and the 
expense, and nearly the time required for corresponding betwixt its different 
parts being also the same. 

The commission charged by Scotch banks on English dishonored bills being 
three or four times as much as an English bank’s charge, I should be glad to 
see an explanation thereon, from some of your Scotch correspondents, and 
should also like to know whether they charge more on English dishonored 
bills than on Scotch ones ? 

» The charge of 14 and 21 days’ interest, made by most English banks of issue, 
on their neighbour’s notes, has always appeared to me as unjustifiable as the 
above charges of the Scotch and Irish banks, and which I should be glad to see 
abolished. Those banks which disapprove of having a local circulation, and 
issue Bank of England notes, may with some propriety make such a charge; ' 
but banks issuing notes themselves, and deriving a profit therefrom, are by no 
means entitled to do the same. When the currency question next comes to be 
discussed in Parliament, this practice may be urged by the Bank of England 
and their partisans in favour of having ouly one bank of issue. 


22nd May, 1851. L. Y. 














OF RETIRING BILLS NOT MADE PAYABLE AT BANKERS’ 
a. AGENTS. 

Srr.—A short time since, you called the attention of your readers to the 
subject of bills made payable with London bankers not being retired by the 
banker with whom they were domiciled, but referred to other bankers for 
payment. 

The remedy proposed by you, in my humble opinion, was, without pe 
effective, much too cumbersome, and does not appear to have excited so muc’ 
attention as the importance of the subject demands; for, notwithstanding the 
trouble this practice causes to London bankers, and the facilities it affords to 
the fraudulent, by enabling them to retire forged acceptances and aceommoda- 
tion bills, the evil, so far be being checked, appears to be increasing. 

It appears to me, that an effectual plan for preventing such irregularities 
might easily be found; and I beg to suggest, that if the London bankers 
would agree to advise their country friends, that on a particular day, say the 4 
Ist July, the practice of referring bills from one banker to another would cease 
(except, perhaps, in special cases, such as the removal of an account, &c., &c.), 
and requesting the country bankers to assist in carrying out such regulations, 
by ceasing to advise the payment of bills not payable at their London agents, 


cote 


ee 
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the practice, with all its evils, would at once vanish, and that, too, without 
being attended with any loss or inconvenience to any one, except, = to 
the forger of, or dealer in, bills—a class with which ee cannot have much 
sympathy. I am, Sir, your most obedient servant, 

A BANKER’S CLERK. 





PROFITS OF ENGLISH JOINT STOCK BANKS. 


Srr,—Attention having been aroused respecting the position of the Scotch 
Banks, I think it may be also a lesson to some of our English banks; amongst 
the reports in your last, is one of the National Provincial Bank of England, 
in which no idea is given of its position, and only a small dividend (6 per 
cent.) declared. I believe the paid capital of that establishment is £420,000, 
and its authorised circulation £442,300, say ——-. leaving a margin for 
fluctuation in its circulation, £840,000; now if that amount were laid out in 
consols, it would produce as large a dividend as now paid to the proprietors, 
and that without the risk there must necessarily be in conducting ninety-five 
banks and agencies. 

It also seems to me they unnecessarily increase the liabilities of the share- 
holders, by trying to extend their operations so far as to the carrying on ninety- 
five branches and sub-branches. The profits for the year 1850, averaging 
something less than £330 for each branch, and as Manchester, Bristol, Bir- 
mingham, Gloucester, and some other considerable towns, have branches, 
many of the branches must be quite, or very nearly, unproductive, and there- 
fore a large burthen, in the shape of responsibility, thrown without any profit 
on the shareholders. 

I am not advocating the payment of high dividends, and running great 
risks, but looking at it in the following way, I think a dividend of 6 per cent. 
is much less than such an establishment ought to pay, as it possesses many 
advantages which a more circumscribed sphere does not, such as taking u 
money in one part, and employing it in another, &c. Take its capital, £420,000, 
at 4 per cent. (which I suppose the proprietors would be able to obtain on 
undoubted security), would produce £16,800, and as the amount paid for 
dividend was £24,650 it leaves £7,750 as the divided banking profits of the 
last year, for which the proprietors had to bear the responsibility of many 
millions of money; thus the divided banking profits for the year averaged the 
amount of about £82 for each branch. 

I cannot give any guess at the per centage of profit on the employed capital, 
viz., proprietors’ capital, circulation, and deposits, but I think it must be as 
small as any of the Scotch banks. 

In your same number you give a report of the Birmingham Banking Com- 
pany, bearing a striking contrast with the above,—the divided profits there 
amount to 15 per cent. on a capital of £200,000, of which the proprietors have 
paid one half, £5, the remaining £5 having been added to capital from profits, 
making them now £10 shares, the dividend being to the original proprietors 
30 per cent., and for which their responsibility is much less than in the former 
case for 6 per cent. 

Perhaps the foregoing are extreme cases; but I do think trading companies 
should pay considerably more to their proprietors than mortgage interest. 

I am, Sir, your obedient servant, 

10th June, 1851. A SUBSCRIBER. 

{A Subscriber seems to overlook the fact that banking profits have been 
unusually low during the past year or two, and that a sound business, with a 
6 per cent. dividend, is infinitely to be preferred to a 10 per cent. dividend on 
the discount of doubtful bills —Ep. B.M.] 
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RULE FOR CALCULATING INTEREST AT ANY RATE 
PER CENT. 


A Correspondent favours us with the following :— 

“An EASY Rute AND TaBLE for calculating Interest and Discount at 
any rate per cent., for any number of Years, Months, or Days, by 

Wo. Ke. FarneE 1, of Norwich, Schoolmaster.” 

When interest is allowed at five per cent. per annum, it is evidently 1-20th 
of the principal, or one shilling per pound for a year, and one penny per pound 
fora month. At the same rate per cent. to find for any number of days, the 
exact way is to multiply by the days, and divide by 7300, the reciprocal of 
1-20th of 1-365th ; but, the following short method is near enough for all 
purposes. Multiply one-third of the days into the principal, or one-third of 
the principal into the days, whichever may be the more easy of operation. 
Strike off the right hand figure from the product, and call the remainder pence, 
and for every seventy-two pence, or six shillings, in the same, take off a penny ; 
the remainder is the interest sought to within a small fractional part. The 
following table for reducing principal at any rate per cent. (to be wrought by 
the above standard of five per cent.) will answer any possible necessity in the 
calculating of simple interest and discount. 

At 5 per cent. the interest of £100, as explained above, is for a year £5; 
for a month 8s. 4d.; for any number of days (say seventy-two), it is 100 x 
24-3 = 240, equals 240 pence—3}d. = 236}d. equals 19s. 83d. ; which is 
within a fraction of a farthing of the exact answer. 

. At 4} per cent. deduct 1-20th from the given principal, and it produces an 
equivalent principal at 5 per cent. 

At 43 per cent deduct 1-10th. 

At 44 per cent. find for 43, and take off 1-18th. 

At 4 per cent. deduct 1-5th. 

At 3} per cent. deduct 1-4th. 

At 34 per cent. find for 33, and deduct 1-15th. 

At 3} per cent. deduct 1-4th, and 1-10th, thus 100—100-4—100-10=£66. 

At 3 per cent. deduct 1-5th twice. 

At 2} per cent. take half 5 per cent. and add 1-10th. 

At 24 per cent. half 5 per cent. 

At 23 per cent. half 5 per cent. minus 1-10th. 

At 2 per cent half 5 per cent. minus 1-5th. 

At 1} per cent. find for 34 and take half of it, or for 5} and take 1-3rd of it. 

At 14 per cent. find for 44 and take 1-3rd of it. 

At 1} per cent. take 1-4th of 5 per cent. 

At 1 per cent, take 1-5th of 5 per cent. 

At 3 per cent. take 1-5th of 33. 

At 3 per cent, take 1-10th of 5 per cent. 

At 3 per cent. take 1-20th of 5 per cent. 

At 4 per cent. take 1-40th of 5 per cent. 





FINANCIAL CONDITION OF THE SCOTCH BANKS. 


Str,—On the 4th current I sent you a copy of one of the Glasgow daily 
newspapers of that date, containing a letter I felt it my duty to address, ym 
that and our other daily papers, to the Directors of the Clydesdale Bank, 
touching their official denial, in your last number, of certain “ statements as 
regards that bank,” which appeared in my ‘ Hints to Investors.’ 


_ VOL, XI. 214 
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By note, under date Cth current, addressed to their manager, I at same time 
requested the attention of the Directors of that bank to the call thus publicly 
made on them. in order that they might offer to the public. either through the 
medisn of the Glasrov paper, or of your next number (if not of bath), the 
detailed explinati.ns which their general denial rendered alike due, as an aet 
of justive to themselves, to the public, and to me. But although that, call was 
afterwards repeated in oae of those daily papers, and again inserted in a third 
Glasgow journal of the same week, they have hitherto attempted no proof of 
their assertion, cither by fizures or otherwise. 

If, then, no reply has been forwarded by them for your next number, I 
respectfully submit that, while their attempt, by such vague assertions, only 
lea.ls to suspicions that there may be something to conceal, my statements 
must be held unimpeached ; that ax off-hand general negative, such as that 
hazardei by these Directors. can neither put aside facts founded on their own 
figures, nor affect the question of necessity, which has now arisen, that full 
reports of all Seoteh Joint-Stock Banking Companies’ affairs shoald be 
periodically publisheel. 

Having admitted into your columns the Clydesdale Bank’s assertion, un- 
supported by a single figure or solitary fact, to disprove, on any point, the 
truth of my statements, I feel sure you will with equal justice give place, in 
your next number, to my letter, as well as to the preseut short reference to 
the subject. 

I am, respectfully, Sir, your obliged, humble servant, 
DAN.z. PAUL. 
107, Buehanan-street, Glasyow, 21st June, 1851. 
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THE NATIONAL BANK OF IRELAND. 


Tur sixteenth Annual General Meeting of the proprietors of the National 
Bank of Ireland, was held on the 2-th Mav last, at the office of the society, 
No. 13. Old Broad street. The chair was taken by J. C. Ruding, Esq. 

Mr. King, the Seeretary of the Company, read the report of the Direetors, 
which was as follows ;— 

“The Directors have the honour to present to the proprietors their annual 
report. It does not on the face of it show the same f:vourable results as have 
attended the operations of the bank in former years; but this may, in a great 
measnre, be explained from the new and altered form in which the various 
accounts are now furnished. The bank never stood in higher credit with the 
public, nor possessed within itself greater elements of prosperity. 

The Directors need not remind the proprietary that this bank has always 
been considered a national establishment. Its declared aim and object have 
been from the first, to aid the hard-working and industrious agriculturalist, as 
well as the nore wealthy trader; and to afford accommodation alike to the 
poor and the rich, when such could be done without unreasonable risk. 

The Directors may point with pride and satisfacticn to the important as- 
sistance this bank has rendered, in developing the trad2 and aiding the agri- 
cultural resources of Ireland. At the same time thcy have deeply to regret 
that, owing toa combination of uncontrolable events, which have caused com- 
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merce to languish so long, and every kind of proper y to undergo so great a 
depression, losses have occurred beyond what could h: ve heen expected in the 
— course of business, and which no caution aid prudence could have 
averted. 

Amidst the famine and disease with which Irelan-l has been visited, fo’- 
lowed by the commercial panic of 1847, the revoluticn which has taken place 
in all landed property, aa the emigration of so many small farmers and indus- 
trious shopkeepers, it could pot be expected that this bank could escape from 
loss, and it is well that in former years there had been laid aside a reserve fund 
to meet contingencies of such a nature. Of this fund, the Directors have 
necessarily, but most unwillingly, availed themselves to write off debts which 
have become irretrievably bad, and to provide for a further loss which they 
have estimated as likely to arise on others of a doubtiul character. 

Upon some outstanding transactions the bank holds life policies as colla- 
teral securities, the premiums on which are paid by the bank. To meet this 
charge the Board has thought it prudent to make provision by laying aside the 
sum of £38,000 as an insurance fund. . 

For the future more favourable prospects are in view. The accounts, 
generally, show a gradual improvement in the condition of Ireland; the fairs 
are better attended ; all kinds of stock bring higher prices; and it is hoped 
that from other important changes taking place, combined with the introduc- 
tion of more capital, and greater skill and enterprise bestowed on agriculture, 
results will arise greatly beneficial to the country at large. 

With these remarks the Directors beg to present to the proprietors the 
following accounts, which, taken together, will show tlre actual position of the 
affairs of the bank. 


The first statement is the profit and loss account usually exhibited, viz.— 
The undivided profits at December, 1849, were .. £50,105 4 4 
Profits for the year ending December, 1850 -« 25,161 31 & 





Deduct half-year’s divi- 75,266 15 9 
dend to Midsummer, 
1850 a .. £11,250 0 0 

Do. do. to Christmas... 11,250 0 0 








22.500 0 0 
Bad debts hii a ion oo 22.720 18 lo 
Fund for doubtful debts i .. 20,000 0 0 
Insurance fund a oe: .. 8,000 0 0 





73,210 18 10 





Leaving amount at credit of reserve fund at Decem- 
ber, 1850. es ; . oe £2,055 16 11 


The second is an aceount of the Assets and Liabilit:es of the Bank, viz.— 
ASSETS. 

Government stock, Exchequer-bills, cash on han:! 

and at bankers oe ie os “ts 28,561 18 11 
Bills discounted, loans and advances on current 

accounts ~~“ ¥ a ne .. 1,878,065 15 8 
Advances covered by other securities .. < 82,515 18 6 
Doubtful debts, against which a sum of £20,000 

has been allocated as a fund per contra as 53,435 6 7 


Bank premises—Londop, Dublin, and branches 29,298 13 5 
£2,371,877 13 i 
212 
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LIABILITIES. 

Paid-up capital—London stock £450,000 0 0 

Local stock .. 21,197 10 0 
471,197 10 0 
Circulation .. itn “a oe - -. 678,826 5 0 

Due by the Bank on deposit receipts, current 
accounts, &c. .. a“ aa ios oo Rleeee «6 CS 
Fund for doubtful debts . 7 .. 20,000 0 0 
Insurance fund ae ws ‘es ree a6 8,000 0 0 
Reserve fund wa Pe ina us a 2,055 16 11 





£2,371,877 13 1 

This account exhibits so clearly and uuequivocally the credit which the 
bank maintains with the public, the great resources it possesses, and the liberal 
aid it in return affords to the community, that the Directors have thought they 
should best advance the interests of the shareholders, after what has lately 
passed, by presenting this account in detail ; and they feel persuaded that the in- 
formation it contains will not only give satisfaction to the meeting, but be the 
means of ensuring for the bank increased confidence on the part of the public. 

There are now four Directors to be elected, in the room of the four Directors 
who, agreeably to the deed of settlement, retire by rotation at this meeting— 
viz., Fowler Newsam, Esq., George .ishlin, Esq., Octavius Ommanney, Esq., 
and Robert Sutton, Esq., all of whom are eligible for and are candidates for 
re-election. The appointment of F. C. Brown, Esq., who has been appointed 
a Director by the Court of Directors, to supply a vacancy which occurred since 
the last annual meeting, will also now require the confirmation of the present 
meeting; when the four vacancies occasioned by Directors going out by rotation 
shall have been supplied, and when the appointment of Mr. Brown shall have 
been confirmed, the total number of Directors will still be less by three than 
the number authorised by the deed, and it is now competent for the proprietors 
at this meeting to supply those vacancies. 

The Directors have to report that they have received notices agreeably to 
the provisions of the deed of settlement, of the names of three proprietors, 
who, in addition to the four Directors going out by rotation will be proposed 
at this meeting to supply vacancies in the directory, viz., Jeremiah Dunne, 
Esq., Robert Rundell Guinness, Esq., and James Haughton, Esq., all of the 
city of Dublin, whose accession to the bank the Directors believe will prove 
beneficial to the general interests. 

Approved by the Court, F. C. BROWN, Chairman.” 


After the reading of the Report, a discussion ensued with reference to the 
recent investigation into the condition of the bank and the changes in the 
Directure. It seemed to be generally admitted that the bank had been 
strengthened by the changes at the Board, and the several speakers appeared 
to entertain a stroug opinion that under a judicious course of management the 
bank would obtain a large amount of profit from the extensive and profitable 
business which it might carry on. In answer to an inquiry as to the dividend 
which the Directors might consider it proper to declare, the Chairman said 
that the dividend was not yet decided on, but that it would be paid out of the 
bona fide profits of the bank. No one had been authorised in stating that the 
dividend would be reduced from 5 per cent. to 4 per cent. per annum. The 
Directors themselves did not at present know what dividend might be declared; 
they were reducing their expenses as much as possible, and had themselves 
taken but little more than half the sum allowed for their services. The expla- 
nations of the Chairman appeared to be satisfactory to the meeting, and the 
usual votes of thanks were proposed to the leading officers of the establishment. 
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BANK OF BRITISH NORTH AMERICA. 


At the Half-yearly Meeting of the shareholders of this bank, held at the 
offices, St. Helen’s-place, London, on the 3rd June, ultimo, the dividend 
declared was at the rate of 5 per cent. per annum, and the Report and 
accounts were unanimously adopted. It was explained that the Directors, to 
meet the depreciation of securities held for outstanding debts, had deemed 
it right to make a further appropriation from profits to increase the reserve 
applicable for that purpose. In all respects it was now considered that the 
bank was fully protected against loss, and business, it was stated, had satis- 
factorily progressed. 


The following is the Report presented by the Directors :— 


“Although it is not in the power of the Directors to present accounts showing 
any large increase in the amount of undivided profits, yet it is very satisfactory 
to them to be able to state that the business of the bank has considerably in- 
creased since their Annual Report in June last, being the latter part of the 
year. They have every reason to believe that this increase has arisen out of 
an improved state of trade in the colonies, especially in Canada West. The 
indications of this improvement were noticed in the last Report, and it has 
continued steadily up to the date of the last advices. The portion of the 
bank’s capital, which was stated in previous Reports to have accumulated in 
London and New York, is now consequently returning into more active and 
profitable employment at the branches. The trade between the United States 
and British North America has largely increased, with every prospect of con- 
tinued extension. The Canadian Legislature has adopted the wise policy of 
encouraging and assisting with pecuniary aid the formation of great trunk 
lines of railroad to open up internal communications. There can be no doubt 
that every branch of commercial intercourse will be thereby facilitated and 
increased, and the general prosperity of the country essentially promoted. 
After a careful revision of the estimates of the value of securities held for 
outstanding debts of previous years, the Directors have thought it necessary 
to make a large addition out of the profits of the year to the reserve hitherto 
set apart to cover these debts. They are, therefore, only able to declare the 
same rate of dividend as last year, and to make a small addition to the rest.” 


BaLANce SHEET, DECEMBER 31, 1850. 








LiaBILITIES. —Capital i oa .. £1,000,000 0 0 
Circulation en a ae 279,214 10 11 

Deposits sk wise a 357,617 1 5 

Bills payable and other liabilities. . 484,445 7 0 

Reserve for Christmas dividend .. 25,000 0 0 

Undivided net profit _ Be 59,542 10 3 

Total liabilities .. -. £2,205,819 9 7 

Asszts.—Specie and cash at bankers am £195,050 0 3 
Bills receivable and other securities .. 1,961,011 9 O 

Bank premises oa ae ba 49,758 0 4 





Total assets a .. £2,205,819 9 7 
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Prorit AnD Los3 AccounT FRoM Jan. 1 To Dac. 31, 1850. 
Dividends declared as sollows :— 
At Midsummer, 1850, payable July, 1850, 
£25,000; at Chr.stmas, 1830, payable Ja- 


nuary, 1851, 425,000 a - ee £50,000 0 0 
Balance in hand, being undivided net profit to 
December 31, 18i) ee oe ee 59,542 10 3 





£109,542 10 3 


£8,359 10 9 


Balance of undivided net profit to December 
31, 1849 oe ee ws oe - 
Net profit for the year 1850, after deduction of 
all current charg:3, and providing for bad 
and doubtful debis ae oe oe 51,182 19 6 








£109,542 10 3 








The Chairman, J. J. Cummins, Esq., said—‘“ I at one time anticipated a 
much greater amount of undivided profit. The cause, however, of this 
diminution has been stated in the Report, and I shall again advert to it more 
fully. Notwithstanding this, however, I can with great truth say—and I 
know that I express als> the opinion of the other Directors-—that I could 
not for many years past have looked at the accounts and the general position 
of the bank with more satisfaction or greater confidence than I do now. 
Those gentlemen present who have been connected with the Canadian trade, 
well know the fluctuations which it has experienced for some vears past, and 
more particularly within the last few years, during which the commercial 
policy of this country hss undergone an important change. This change has 
doubtless affected the export trade in timber to the mother country—prices 
have fallen considerably ; the value of shipping has also been reduced. This 
has also been felt in th: trade of the St. Lawrence, and particularly in the 
province of New Brunswick. There has, however, on the other hand, sprung 
up a most important trace in almost all articles of produce between the inte- 
rior of Canada and the Jnited States; and now I inay with confidence state, 
that not only is the track. with the mother country recovering its vigour, but 
this new, and, in my mind, most natural and iroportant branch of Cana- 
dian commerce is likely, in conjunction with the rapidly-increasing internal 
trade, and the development of the great natural resources of the province, 
to compensate, and more than compensate, for any momentary check pro- 
duced by the causes to which 1 have alluded. Certainly, as far as the busi- 
ness of the bank is concerned, I may say the depression has been more than 
counterbalanced. The Report has mentioned that the Directors, ‘ after a 
careful revision of the estimates of the value of securities held for outstanding 
debts of previous years, have thought it necessary to make a large addition 
out of the profits of the year to the reserve hitherto sct apart to cover these 
debts.’ Now, as these securities consisted of charges upon ships, mills, &e., 
given to the bank to secure the engagements of some parties who were deal- 
ing largely in the branches of trade which suffered most, it will at once be 
seen, that, in their realisation, diminution would be likely to arise. This 
might have been met by a deduction of the amount required in the previous 
rest; but while this wou'd have shown more satisfactorily the increased profits 
of the year, it would in reality have made no difference in the result. The 
Directors, therefore, preferred meeting the diminished estimate by setting 
apart the amount out of the profits of the year, Iam bound also to state, 

















Reporis of Joint-Stock Banks. 443 


however, that the bank sustained a heavy loss by the very unexpected failure 
of a house in New York, and the consequent overthrow of a firm that had 
drawn upon them through the Toronto branch. The exact amount of this 
loss it is not possible as yet to ascertain, but as it cannot exceed £4,000 ster- 
ling, the Directors have set aside the whole amount to mect it. Thus, then, 
we have now the satisfaction of lookmg at tie state of our bauk, with its 
mill:on of capital paid up and secure, with a surplus over the year's dividend 
of nearly £60,000, with an active and increasing trate, and a reserve deemed 
to he sufficient to cover any doubtful debts. J think, gentlewen, that undér 
such circumstances, | am justified in congratulating you on our position, and 
in expressing the confidence I feel that we may look furward to results still 
more encouraging.” 

Captain Kelly, R.N., looked upon their position, as stated by the Chair- 
man, to be more sound than ever, although they had but a small sum to carry 
to the reserve fund, 

The Report was then adopted unanimously. 

The retiring Directors were re-elected unanimously. A vote of thanks 
passed to the Chairman and Directors for their valuable services. 





BANK OF AUSTRALASIA. 


Ar the Annual Meeting of the bank, held on the 16th June ult., the reports 
and accounts were unanimously ‘adopted. Considering the difficulties the 
establishment has passed through, the statement laid before the shareholders 
on this occasion seems to have been regarded as encouraging, and the entire 
absence of lengthened debate upon its various topics showed greater confidenee 
in the management of the Board. It is proposed to continue the dividend at 
the rate of four per cent. for the present, and to make arrangements hereafter 
for a permanent reserve fund. ‘The only point mooted in the course of the 
proceedings was relative to the qualitication cf Directors, but it elicited no im- 
portant result. ‘The annexed abstract of the Report will exlubit the progress 
of the bank :— 

* ‘The statement of accounts shows that the result of the business of thé 
corporacion during the year ending the 14th October, 1850, has fully borne out 
the assurance which the Directors gave at the last annual meeting, that * the 
current business of the bank was of a healthy, profitable, anu improving 
character.” The bad debts of the year have been unimportant and all pro- 
vided for; the profits have greatly increased ; and considerable progress has 
been made in the realisation of securities held against oll dependentics. In 
the last report, and in the statement laid befure tiie meeting im December, it 
Was mentioned that fur.her considerable losses would be developed by the 
realisation of the securities, but tuat so much disappuintinent had fullowed thé 
most careful estimates made, that for the future no valuations would be offered, 
but that all loss would be written off as it was ascertained, and the surpius 
yearly profits appropriated, after paying dividends, to this object. The follow- 
ing statement has been made out in conformity with this principle. The 
greater part of the securities have been realised; and the Directors have now 
the satisfaction of assurmg the shareholders that any further losses which can 
reasonably be expected to arise from the sale of those which remain will be 
hore than covered by the balance already at the eredit of the prutit and loss 
account. Notwithstanding these lusses, the Directors are gratified to find 
tuat they were fully justified in paying the increased dividend in April lasys 
and although the current business of the bauk leads them te hope that # 





4A4 Reports of Joint-Stock Banks. 


further increase may ere long be made, the rate of four per cent. will be con- 
tinued for the present, under the strengthened conviction that it will not be 
rudent to increase it until all the ‘old dependencies are completely settled. 

Little doubt is entertained that this will be accomplished in the course of this 
year, and that the entire profits of the bank may then be devoted to more re- 
munerative dividends, and to the establishment and augmentation of such a 
reserve fund as will secure their permanency under all reasonable contingencies. 

The following statement exhibits the result of the business during the year 
now reported on :— 
Balance in profit and loss account at 15th October, 1849 £50,717 17 6 
To this are now to be added the net profits 

in the colonies and in London for the 

year ending the 14th October, 1850, after 

deducting all expenses of management £64,221 13 3 
From which are to - taken the following 

sums paid to the proprietors, viz. :— 

Dividend at April, 1850, at 12s. per 

share, £13,500, Dividend at October, 

1850, of 12s. per share, £13,500 ., 27,000 0 0 37,221 13 3 





£87,939 10 9 
Less ascertained loss on old dependencies .. oe oe 51,683 13 11 


Balance at the credit of profit and loss account at 14th 
October, 1850 .. a i ae ba .. £36,255 16 10 
The assets and liabilities at the same period stood as follows :— 

Assets.—Government stock, specie, and cash pa .. £619,519 5 O 

Bank premises “a ‘i a ee hia es 28,910 12 7 

Bills receivable and other securities es ‘ - Ageaeoe 2 7 





£1,931,962 10 2 
Liabilities. —Capital “ a ve .. £900,000 0 0 
Circulation .. = a * wa a ‘ 119,650 0 0 
Bills payable and other liabilities .. 
posits ee “ “< os 
Profit and loss oe ee 





£1,931,962 10 2 

The Directors at the last meeting informed the shareholders that an arrange- 

ment had been made with the bank of Australia for the liquidation of their 

debt. That arrangement has been honourably carried out, and all anxiety 
respecting the balance has ceased.” 





EDINBURGH AND GLASGOW BANK. 


— Annual General Meeting was held at Edinburgh, on the 7th February 
timo. 

The Secretary having read the resolutions agreed to at the special general 
meeting in October last, proposing an alteration in the contract of co-partner- 
chip, by — the existence of two separate Boards of Directors—one for 
each city—and substituting instead one general Board of ten, the resolutions 
were unanimously agreed to. 
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In their annual report, the Directors stated that they had maturely examined 
the affairs of the bank, and resolved to declare a dividend for the half-year 
ending the 31st of December last, of one and a half per cent., or three per cent. 
per annum, which, with the half-year’s dividend at the rate of 6 per cent. 
already paid on capital for the previous half-year, makes a dividend of 44 per 
cent. which the proprietors will have received for the whole year. They had 
also agreed to declare the dividend half-yearly, after ascertaining the state of 
their affairs, instead of the previous mode of declaring a dividend for the whole 
year, according to the results of the half-year expired. 

The Lord Provost stated that the company was now in a much better 
position than at the last special general meeting ; the securities they held had 
increased greatly in value, and the Directors expected that their losses would 
be reduced during this year by the amount of £120,000, which would leave 
their capital very nearly entire. The Directors were resolved never to declare 
dividends except out of profits actually realized. 

The report was unanimously approved. 





HIBERNIAN BANK. 


Tue Half-yearly Meeting of the proprietors of the Hibernian Joint Stock 
Company was held on 2nd June at their house, Castle Street, pursuant to 
the deed of setitement, Denis Moylan, Esq., Governor, in the chair. Mr. 
Fottrell, the secretary, having read the advertisement convening the meeting, 
the proceedings of the last general assembly, and the report from the Board of 
Managers, the following report was submitted to the meeting :— 

* Conformable to the laws of the company, the accounts of the bank have 
been made up to the Ist of May last, and your Board have the satisfaction to 
state, that they exhibit such an amount of profit on the half-year’s business, 
as warrant their recommending for your adoption the payment of the usual 
dividend of 5 per cent. per annum on the advanced capital of the company.” 


The report was unanimously adopted, and a vote of thanks was unanimously 
passed to the Governor. 








Monetarp Entelligenre. 





REVIEW OF THE MONEY MARKET FOR THE MONTH OF 
JUNE, 1851. 


We have no important changes to report this month. The money market 
has been quiet; and the prices of the public funds with a slight tendency to 
improvement, have been undisturbed by unusual causes. The anticipations 
which were so prevalent in May with reference to higher rates of interest 
have not been fulfilled, and have not been continued. For good short bills 
the market rate of discount may be called from 2} to 3 per cent., and with a 
good deal of business passing at those rates; the market is easy. There is a 
disposition to avoid long paper, but the condition of the market would 
barely justify a statement that the rates have a decided tendency towards 
advancement. 

In railway shares there has been a good deal of depression. Prices have 
fallen in most instances, and a great deal of stock has been brought to a 
peremptory sale. The state of things at Liverpool accounts for a large por- 
tion of these sales. The traffic returns also have not yet fulfilled the ex- 
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—— of those who looked to the Exhibition for an immense expansion 
the receipts. 
The following is our usual list :-— 
23rd May, 21st June, 
1351. 1851. 
Newcastle and Berwick a o- oo = 194 
York and North Midland... o we na 21 
Eastern Counties ; i ae re 63 
London and North-Western oe 123 o we 
s4 


London and South-Western a a 82 
Brighton a as oe eo an oo a 
Midiand nig ac .. 56 ~~ = 
Great Western i i ao or 
Great Northern in pe a oo ae 





STATE OF TRADF. 


During the month there has certainly been a revival in the manufacturing 
districts, and especially at Manchester. The recent accounts from Manchester 
are good. They describe the crisis in the cotton trade as apparently sub- 
siding, and the price of that raw material as gradually approximating to what 
appears to be a reasonable and fair amount. Under the influence of the con- 
fidence inspired by this change, the bismess done in Lancashire during the 
last few weeks has been extensive and sound. At Liverpool, the mischief 
among the cotton dealers has been much less than was expected. The 
fzilure of Mr. Prutz, in the Bombay trade, was announced last month. Since 
then, Mr. Hyde has stopped payment, but it is not supposed that the creditors 
will ultimately suffer. From the West Riding of Yorkshire, the accounts 
describe light stocks, and generally, mills running to order. There is gene- 
rally also a good demand for fabrics suited to the home trade. At Hudders- 
field, complaints are still made of a disproportion between the price of wool 
and the finished goods. We confess, however, that we do not quite under- 
stand the statements put forward on this subject. On the whole, the conii- 
tion of the trade of the country is satisfactory. There is no extravagant 
prosperity, und happily not much excitement; nor is it desirable that there 
should be. 





THE CORN TRADE, 
The Gazette averages for England and Wales have been :— 


Corresponding 
Weeks Weekly Six Weeks’ Six Weeks 
ended, Qrs. sold. average, average. Duty. Last Year. 
185i. d. &, a, 


a ee @& d, & 
Mey 24 .. 85,134 .. 38 8 .. 3610 .. 10... 38 4 
«ws Deen BSBwe Btw ft tua ee 
dJume 7. 88,203 .. 399 6 .. SBW..110.4.. 8 8 
o MB. Oe .. BU... De... is... ws 


And the following have been the impurtations of grain since the harvest of 


Wheat. Other Grain. Total. 
Q's. Qrs. Qrs. 
Thirty-seven weeks ended 14th May, 
Maggie ies .. 3,965,665 1,628,594 4,694,259 
Four weeks ended 14th June, 1851 .. 224,485 166,361 390,846 


3,290,150 1,794,955 5,085,105 
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And the weekly average results have been :— 
Wheat. Other Grain. Total 


Qrs. Qrs. Qrs. 
Thirty-seven weeks ended 14th May, 1851 83,000 44,000 127,000 
Four do. do. 14th June, 1851 .. 56,000 42,000 98,000 





Less - a 27,000 2,000 29,000 

It will be seen from these figures that some rather important changes have 
taken place in the Corn Trade during the last month. In the first place, there 
has been a material rise (in some cases, as much as 3s. or 4s. = quarter) in 
the price of grain: and, in the second place, there has been a falling off in the 
foreign wees. Our own farmers continue to bring forward their produce 
with great caution. The rise in price seems to be quite justified by the facts. 
It is not supposed that stocks are very heavy, the consumption is large, the 
harvest will be rather late, and the weather is not quite of that character 
which removes all fear of accident to the crops. During the month it is pro- 
bable that the prospects of a good harvest have very on improved. We have 
had less of the wet and cold weather, which prevailed in April and May ; and 
there have been many days of positive heat and brilliancy. Nothing, certainly, 
has yet occurred, either in the United Kingdom, or perhaps in any country of 
Europe, to excite serious apprehensions as to the result of the harvest of 1851. 


BANK OF ENGLAND. 
The Gazette returns have been :— 


LIABILITIES, 
Date. Public Private Total Total 
1851. Circulation. Deposits. Deposits. Deposits. Nest. Liabilities. 
May 24.. 20.)2 .. 658 .. 8.74 .. 1532 .. 3.14 ¢ 


» 3l.. 2047 .. GHB .. BRO .. 15.69 .. 3.08 .. 39.25 
June 7.. 20.08 .. 7.49 .- 872 «- 1621 .. 3.09 .. 3°.38 
» 14. 1994 .. 7.81 .. 890 .. 1671 .. 309 .. 39.75 


ASSETS. 
Bullion in Bullion in 
Date. Public Private Banking Issue Total Total 
1851. Securities. Securities. Department. Department. Bullion, Asset. 
May 24.. 14.59 .. 1143 .. 854 .. 502 ., 13.56 .. 88.59 
i se: Re on, BEE -c 830 .. 540 .. 13.70 .. 39.25 


June 7.. 13.54 .. 1201 .. 882 .. 5.01 .. 13.83 .. 39.43 
» i4.. 13.54 .. 1229 .. 904 .. 488 .. 15.92 .. Bb 


The important features in these returns are, that the tutal reserve of bullion 
continues to increase, and that the banking reserve also continues to increase. 
In other respects, the position of the Bank remains satisfactory, and without 
change. At present we are not quite able to say whether or not the increase 
in the bullivn arises from foreign or domestic sources; to some extent, no 
doubt, from both. We imagine, however, that the influx is very much caused 
by the disengagement of those innumerable little hoards of com which have 
been gradually accumulated fur holidays and the Exhibition. The minimum 
rate remains at 3 per cent. per annum, and it appears that the Bank gets some 
business at that rate. The rumours of an elevation of the rate have quite 


subsided. We must not, however, attach too much importance to that 
circumstance, 


— ae ne 
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BOARD OF TRADE RETURNS OF EXPORTS AND IMPORTS. 


Tue returns from the Board of Trade for the month ending the 5th of May, 
as regards the declared value of our exportations, present nothing for parti- 
cular remark, the total being almost exactly the same as that for the corre- 
sponding month of last year. The difference is merely a decrease of £31,852. 
It must be noticed, however, in order to estimate the satisfactory nature of 
this statement, that the month ending the 5th of May, 1850, showed an increase 
over 1849 much larger than occurred at any other period (with the exception 
of June), and that it is, consequently a striking circumstance, after the pros- 
perous returns already published this year, to find no falling off, even in com- 
parison with that date. Decrease in each item, and the insignificant variations 
shown in every case, furnish, when contrasted with the large totals to which 
they relate, an exemplification of the steadiness of our general trade. 

The aggregate value of our exports, during the first four months of the year, 
has been £21,904,338, against £20,067,999 in the like period of 1850, show- 
ing an increase of £1,836,339. 

ith regard to the consumption of articles of food and luxury, the enor- 
mous increase as compared with last year in the importation of flour continues 
to be the principal feature, although the quantity taken has been slightly less 
than in the preceding month. Wheat, however, for the first time this year, 
exhibits a decrease. In other articles there has not been much change. The 
consumption of tea again shows an increase, and there is also an unusual aug- 
mentation in coffee. 

As respects the importation of other articles, there is a decrease in all kinds 
of dyes and dyeing stuff, in hides, and also again in glass manufactures of each 
description except plate glass. Leather manufactures have been again steady. 
Iu clover and flax seeds there continues a large increase, and likewise in guano. 
Foreign timber has also had a large consumption. 





excamomens 


Assurance Companies’ Reports. 


EQUITABLE ASSURANCE COMPANY. 


At the quarterly general court of the Equitable Assurance Office, held last 
month, the account for the period ending the 31st of March last, as reported 
by the auditors, was presented. It appeared from this document that the 
number of new assurances effected was 35, for an amount of £31,200. The 
claims paid represented £86,800, and the bonuses ordered were to the extent 
of £109,910. The amount of stock sold was £210,000, Three per Cent. 
Reduced. It also appeared that the Society had invested on mortgage 
£130,000, and for the redemption of policies and bonuses £16,514, leaving a 
cash balance at the bank of £39,479. The actuary then made his annual 
report of the policies that had been admitted in the course of the past year to 
make up the constantly participating number of 5,000. The number admitted 
was 309, which included a policy dated in June, 1845, and he stated to the 
meeting that the amount of liabilities discharged in the course of the last year 
was upwards of £1,300,000, effected by an absorption of £422,000 of the 
capital. The entire remaining liabilities on the 3} st of December last amounted 
to £12,730,000, to meet which the Society then possessed a present capital 
of £8,330,000, in addition to an income from the premiums of assured mem- 
bers of £235,000 a-year. In the course of the proceedings a member moved 
for a committee to investigate the affairs of the Society, which, after some 
debate, was negatived by a large majority. 
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Tue BromscGrove BANK AND StourBRipGe Banx.—The notes of the 
Bromsgrove Bank (Rufford, Biggs, and Co.), and of the Stourbridge Bank 
(Rufford’s and Wragge), were refused payment to-day (26th June), at their 
London agent’s, with the answer “no effects.” Their respective circulation is 
not large, the authorized issue of the Bromsgrove Bank being £16,799, and 
that of the Stourbridge Bank, £17,295. From the position of Mr. Rufford, 
however, who is member for the city of Worcester, and chairman of the Ox- 
ford, Worcester, and Wolverhampton Railway, as well as a director of other 
companies, and who has besides been long connected with the various interests 


of the district, the announcement will be received with much regret.— 7%imes, 
27th June. 





Tue Soutn AusTRALIAN Banxkinc Company held their Annual Meeting 
at the offices, Old Broad-street, London, on the 24th of June ultimo, when a 
dividend was declared at the rate of 6 per cent. per annum, and a bonus of 8s. 


per share. The proceedings were highly satisfactory. We shall give the report 
in full in our next number. 


The following were the resolutions passed at the meeting :— 


Moved by E. Divett, Esq., M.P.; seconded by R. Chalmers, Esq. 

1. That the Report of the Company’s operations, as now read, be adopted for the 
Tenth Annual Report of the Sonth Australian Banking Company, and printed and 
circulated under the direction of the Court of Directors ; also that the accounts of 
the Company’s affairs to the 26th of May last (as now submitted) be approved. 
Moved by J. R. Mills, Esq.; seconded by E. J. S. Trimmer, Esq. 

2. That the recommendation of the Directors to declare for the ensuing year a 
dividend of 6 per cent. per annum, with a further amount of 8s. per share (both clear 
of income-tax), be adopted, and that they be authorised to pay the same half-yearly 
as heretofore. 

Moved by J. H. Story, Esq.; seconded by J. Brewster, Esq. 

8. That John Wheelton and John Bazley White, Esqrs., be re-elected as Direc- 
tors; and Charles Chippindale and Felix Ladbroke, Esqrs., as Auditors of the 
Company ; and that William Richards, Esq., be elected as Director in the room of 
Alderman Sir John Pirie, Bart., deceased. 

Moved by E. W. Smith, Esq.; seconded by Rev. T. Timpson. 

4. That the warmest thanks of the Meeting be given to the Directors, for their 
zealous and successful labours on behalf of the Company. 
Moved by E. Divett, Esq. M.P.; seconded by G. Miller, Esq. 

5. That the cordial thanks of the proprietors be given to Edward Stephens, Esq., 
for his able management of the Company’s Colonial affairs, accompanied by the 
expression of their pleasure in seeing him in England; and that G. Morphett and 
E. J. S. Trimmer, Esqrs., late Local Directors, with E. J. Wheeler, Esq., the 
London Manager, be thanked for their valuable exertions in promoting the Com- 
pany’s interests. 


A CommerciA- Cuass “for inutual instruction in the principles and prac- 
tical details of commerce, and in the ~~ liabilities arising out of commercial 
transactions,” has recently been formed by members of the City of London 
Literary and Scientific Institution, Aldersgate Street, and promises to supply 
a want which has been long felt by studious young men engaged in business in 
the metropolis. Mr. G.R. Porter, the author of ‘The Progress of the Nation,’ 
delivered the inaugural lecture on the 28th April last, and we hope to have 
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the opportunity of publishing it in an early number of the Magazine. In the 
list of subjects to be introduced to the notice of the Class during the present 
session are the following, which will sufficiently exhibit the useful and practical 
character of the association ; viz, Prices, by Mr. Tilt; Suretyship and Guo- 
rantees, by Mr. Taylor; Cheques, by Mr. Standing; Wages, by Mr. Grant ; 
Bankruptcy, by Mr. Wonham; Fire Insurance, by Mr. Easton; Bills of Ex- 
change, by Mr. Lawton; and Banking Securities, by Mr. Purdy. The Seeretary 
is Mr. W.B. Tilt. 





NEW COMPANIES RECENTLY FORMED. 


Tue SupMARINE TELEGRAPH Company, between Ergland and France, 
have issued a prospectus announcing that the practicability of the communi- 
cation between the two countries having been established by the experiments 
in August last, when a line of wire twenty-five miles in length was success- 
fully submerged in the Channel, between Dover and Cape Gris-nez, it is now 
intended at once to commence practical operations for carrying ort the objects 
of the Company. Those who wish to sce the undertaking successful, and are 
desirous of patronising a national work, which we hope will soon prove as 
profitable to its supporters as it will be beneficial to the public, should, there- 
fore, make application for shares at the Company’s offices, No. 9, Moorgate- 
street, London, where the Secretary will afford a!l the information which may 
be desired by intending shareholders. 





Great Peat Workinc Company or Iretann.—We have been 
favoured with a very interesting report of the new and beautiful precesses by 
which this Company will produce a solid, heavy, and serviceable fuel from 
peat, ata very low cost, so as to ensure for it an extensive consumption. 
We regret that we are unable to publish the article this month, but shal! en- 
deavour to make room for it in our next number. The operations of the Com- 
pany, if as successful as may be reasonably anticipated, will have a very 
important influence in Ireland; and bankers and mercantile men generally, 
who have any business transactions with that country, will be glad to find that 
the objects of the Company can be successfully carried out. 





Rent GvuaRANTEE Socrety.—A new application of the principle of 
assurance is proposed to be carried out by this Socicty, viz., ‘to secure to 
landlords, tithe-owners, mortgagees, trustees, and others, by means of policies 
of assurance, the receipt of incomes from house and other property, with the 
same regularity as the dividends on government securities, at a cost for collec- 
tion and guarantee little exceeding the usual charges for collection.” We 
have not seen a detailed statement of the manner in which the Company pro- 
poses to carry out its objects; but there can be no doubt that rent is as 
— a subject for insurance as any other object to which it is applied. 

any of those who derive the chief portion of their incomes from rents will, 
we should imagine, be glad to avail themselves, at Jeast to some extent, of the 
assistance of this Company; which, if carried out in the first instance with 
caution and discretion, promises to supply very usefully an important public want. 





METROPOLITAN AND Provincia Jornt Stock Brewery Com- 
PANY.—This Company’s Deed of Settlement has been approved by the 
Registrar of Joint Stock Companies, and is now in course of signature by the 
shareholders. Considering the enormous profits derived by the large brewing 
establishments of the Metropolis from the sale of beer, ‘there seems to be 
ample room for this Company. 
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Prices of Joint-Stock Bank Shares, 


Mawcuester (Messrs. John Railton & Sons), 24th June.—Manchester 
and Liverpool District Bank, 43 to 43; Manchester and Saltord Bank, 3$ to 
4p.; Umon Bank of Manchester, 44, 43 p. 

Livervoot (Messrs. Geddes and Drinkwater), 25th June. — Bank of 
Liverpool, 193 to 20; Liverpool Borough, 113 to 124; ditto, new, 3 to ¢ pm.; 
Commercial, 11 to 114; Manchester and Liverpool District, 43 to 4} pm.; 
North and South Wales, 3} to 32; Royal, 29\) to 300; ditto, preference 
7 per cent., 121 to 123; Union, 103 to 103. 

Leeps (Messrs. Greenland, Brothers), 25th June.— Leeds Banking 
Company, 21} to 213; Yorkshire Banking Company. 5} to 53. 

EvinpurGu (Mr. Thomas Miller), 24th June.—-Bank of Scotland, £179; 
British J.inen Company, £199; Caledonian Bank, £3 5s.; City of 
Glasgow Bank, £11 15s. ; Clydesdale Bank, £13 6s. 6d. ; Commercial Bank, 
2175; Eastern Bank, £9 7s. Od.; Edinburgh and Glasgow Bank, £4 fis. ; 
Exchange Bank of Seotland, #9; National Bank, £15 9s.; North of 
Scotland Bank, £2 17s. 6d.; Royal Bank, £132; Union Bank, £388; 
Western Bank, £72 12s. 6:1. 

Hutt (Messrs. T. W. Flint & Co.), June 24th.—Hull Banking Company, 
113 to 11#; Yorkshire Banking Company, 5% to 58. 

Huppersrtetp (Messrs. Geo. Lancashire & Co.), June 26th.— Hud- 
cerstield Banking Company (£10 paid), 7? to 83 pm.; Ilalifax and Hud- 
dersfield Union Banking Company (£1 paid), 3 to 34 pm.; West Riding 
Union Banking Company (£5 paid), } to 2 pm.; Yorkshwe Banking Com- 
pany (£4 4s. paid), 1 to 14 pm. 

Dusuin (Messrs J. and J. Stephens and Son), June 25th.—Bank of 
Ireland Stock, 2103, 2103. 211, 2114, 2124, 2123, 212%, 212, 208, ex-div.; 
Hibernian Bank, 283, 24%, 28, ex-div; Provincial Bank of Ireland, nil; 
Royal Bank of Ireland, 12$, 12%, 12}, 123; National Bank of Ireland, 19, 
19}, 198, 194, 194, 18%, 19, 193, 193. 





€ 








NOTICES TO CORRESPONDENTS. 
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A Consraxt REApER.—We have endeavoured several times to obtain information re- 
specting the State of Banking in Foreign Countries, and shall always be glad to receive 
su'table articles on the subject. Some of our readers may probably be able to suggest 
ty us the titles of foreign commercial works of reputation, from which we might have 
suitable portions translated for the Magazine. 

Mr. Pavut’s letter, inserted in our present Number, was addressed by him to a gentleman 
not connected with the Magazine, by whom it was politely forwarded to us. 

“ Binking Emergencies.” —Some time since, we gave an Article on this subject, expecting 
that many of our readers would afterwards furnish us with cases and queries relating to 
“emergencies,” which we might publish, from time to time, with legal opinions thereon ; 
and so be enabled to collect a very useful body of information for commercial men. We 
hope to be able to continue the series; and shall be glad to receive “cases” of a prac- 
tical character for publication. 

Books ror Review.—Received “ The Munufacture of Beet-root Sugar, in Ireland.” By 
W. K. Sullivan.—* Medical Combinations against Life Assurance.” —“ A Practical Guide 
for Retail Tradesmen and others to Book-Keeping hy Double Entry.” By J. D. Caldecott. 
—‘The Railways of the United Kingdom” (Supplement). By Harry Scrivenor.— 
“Oate’s Exchange Tables.” ‘The above will all be noticed in our next Number, 

A Worsixa Banker “ On the Law of Cheques” next month, 
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Bank of England Geeklp Returns, 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows. 
ISSUE DEPARTMENT. 


851. 1851. 1851. 
May “aith, | May 3ist. | June 7th. | June 14th. 























26,905,510 | 27,013,135 | 27,198,335 | 27,298,550 








y 7 7a ee # 
Notes icswed....cccccccccce eee snetnne | 27,013,135 | 27,198,335 | 27,298,550 
= —— —= 7 a 
Government debt.............. 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities .........+++.- 2,984,900 2,984,900 2,984,900 2,984,900 
Gold coin and bullion . ‘ 12,872,135 | 12,979,760 | 13,164,960 | 13,265,175 
Silver bullion ...........+-+- 33,375 33,375 33,375 33,375 
| 





BANKING DEPARTMENT. 


1851. 1851. 1851. 1851. 
May 24th. | May 3lst. | June 7th. | June 14th. 








; f £ #£ £ 4 
Proprietors’ capital......... +++] 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
DE sé. crsnnteiieateccsawes 3,143,798 3,084,750 3,089,074 3,097,191 


Public deposits (including Ex- 
chequer, Savings’ Banks, Com- 
missioners of National Debt, 
and Dividend Accounts) .... 6,582,509 6,888,791 7,488,615 7,809,278 

Other deposits wocccccccccccce . 8,743,887 8,806,603 8,726,683 8,907,866 

Seven day and other bills...... 1,093,296 1,076,058 1,073,309 1,058,899 








34,116,484 | 34,409,202 | 34,930,681 | 35,426,234 











» Government securities (including 
Dead Weight Annuity) 13,593,235 13,593,235 13,544,329 13,544,281 
Other securities .......... ..| 11,981,795 | 12,508,833 | 12,558,110 | 12,827,529 
oc cccccccccccccerececece 7,878,915 7,615,415 8,190,020 8,417,100 
Geld id and silver coin ........+. 662,539 691,719 638,222 627,324 

















34,116,484 | 34,409,202 | 34,930,681 | 35,426,234 


Che Crchanges. 























May 30th. June 6th. June 13th. June 20th. 

Amsterdam, short .. 11 163 11 163 11 163 11 16 

Ditto 3months..| 11 18} 11 183 11 173 11 174 
Rotterdam, ditto ..| 11 184 11 183 11 18 11 172 
Antwerp, ditto ..| 25 224 25 25 25 25 25 224 
Brussels, ditto..... -| 25 223 25 25 25 25 25 223 
Hamburgh, ditto.... 13 8% 13 8} 13. 73 13 7% 
Paris, short ....... i = Ss 25 5 25 5 25 5 
Paris,3 months ....| 25 25 25 25 25 224 25 224 
Marseilles, ditto ....| 25 25 25 27% 25 25 25 223 
Frankfort, ditto .... 119} 119% 119% 119 
Vienna, ditto........| 12 55 12 50 12 44 12 35 
Trieste, ditto........ 12 57 12 50 12 47 12 37 
Petersburgh, ditto .. 37% 37% 37% 973 
Madrid, ditto 49% 50 50 50% 
Cadiz, ditto .. _ 504 503 504 
Leghorn, ditto 30 50 30 423 30 45 
Genoa, ditto.. ‘ 25 40 25 40 25 40 
Naples, ditto........ 41 41 413 41 
Palermo, ditto ......| 123} | 1233 124 123 
Messina, ditto 123% | 124 1244 124 
Lisbon, 60 days’ date 53% | 538 53 534 
Oporto, ditto ...... 53§ | 53$ 53 535 
Rio Janeiro, ditto .. - _ - - 











PRICES OF BULLION. 


Foreign Gold in a Per Ounce. | Per Ounce, | Per Ounce. Per Ounce. 

(Standard) .. £317 9 £317 9 | £317 £317 9 
New Dollars.. oa 4114 ‘ 11g | 4114 | © 4114 
Silver in Bars(Stand.) 5 05 ol 5 0% | 05 OF 


Bankers’ Magazine Appendix, June, 1851. 











Pursuant to the Act 7 & 8 Victoria, c 


Bankers’ Weeklp Circulation Returns, 


. 32; extracted from the Lonvon Gazettes. 


PRIVATE BANKS. 





























|| authorised) AVERAGE AMOUNT. 
NAME OF BANK. \| Issue. mecemen 
Ht || 24th May. | 31st May. | 7th June. | 14th June, 
| | £ | &£ | & £ 
1 Andover Bank ........ iio eeee|| 17,751 )| 11,637 | 12,131 | 12,269 | 10,862 
3 Ashford Bank . .........0.ccc.cccceceee | 11,849|) 9,225 | 8,681 | 9,086 | 8,418 
eS SS eee | 5,854! 5,286 | 5,260| 5,158) 5,260 
4 Aylesbury Old Bank.............0006+ | 48,461 | 22,318 | 22,224 | 21,256 | 20,843 
5 Baldock and Biggleswade Bank ...|| 37,223), 22,753 | 23,026 | 21,773 | 21,462 
6 Barnstaple Bank | ....0000000<.0.s0000 17,182), 11,857 | 10,472 | 10, 304 | 10,871 
7 Basingstoke and Odiham Bank ...'| 24,730! 15,301 | 15,908 | 16,451 | 16,026 
8 Bedford Bank...........sesssssssseeee, | 34,218 31,051 | 30,114 | 30,519 | 29,430 
9 TI I a eckcnrcscnccincescvoces | 18,597 || 12,412 | 11,945 | 12,323 | 12,049 
10 Bicester and Oxfordshire Bank ...') 27,090; 13,827 | 135477 13,811 | 13,510 
11 BirminghamBank—Attwoods&Co.|| 23,695, 22,279 | 22,521 | 21,558 | 21,163 
12 Birmingham and Warwickshire Bk. 18,132) 14,465 | 14,169 | 13,830 | 13,944 
13 Blandford Bank.. «|| 9,723|| 7,500 | 7,564 | 72295 | 7,453 
14 Boston Bank— Garfit and Co.. ol 75,069, 78,224 | 71,729 | 67,088 | 64,422 
15 Boston Bank—Gee and Co..........'| 15,161) 11,173 | 10,074 | 9,091 | 7,959 
16 Bridgewater Bank..............sse00s- | 10,028, 5,842 | 5,529 | 5,161 | 4,993 
| | eee | 48,277 || 33,115 | 33,932 | 34.456 | 34,140 
18 Broseley and Bridgenorth Bank ...'| 26,717) 18,103 | 18,119 | 18,240 | 17,787 
19 Buckingham Bank................+0++- | 29,657) 18,623 | 18,622 | 18,583 | 18,482 
20 Bury and Suffolk Bank............... | 82,362| 60,265 | 59,259 | 58,791 | 58,056 
aaa | 43,457, 27,789 | 27,589 | 27,720 | 27,544 
22 Banbury Old Bank .............000«- | 55,153) 22,717 | 23,225 | 23,358 | 23,310 
23 Bath City Bank ......c.ccceseseeseee | 4,572| 3,205 | 3,028 | 2,793 | 2,925 
24 Bedfordshire Leighton Buzzard Bk. | 36,829) 29,083 | 29,614 | 30,087 | 30,457 
25 Birmingham Bk.—Taylor & Lloyds| 38,816) 31,952 | 31,941 | 305455 | 32,063 
26 Bradford Old Bank .............000+ 12,676| 12,458 | 11,882 | 12,054 | 12,687 
27 Brecon Old Bank ................0000. 68,271) 57,518 | 55,500 | 63,124 | 63,872 
28 Brighton Union Bank ............... 33,794|| 24,229 | 24,340 | 24,005 | 23,591 
29 Burlington and Driffield Bank...... 12,745! 10,873 | 10,526 | 10,668 | 11,084 
30 Bury St. Edmund’s Bank............ 3,201!, 1,531 1,556 | 1,663 | 1,889 
31 Bromsgrove Bank ..........ececceesees 16,799 | 13,539 | 11,655 | 11,498 | 10, 980 
82 Cambridge Bk.—Mortlock & Co.| 25,744)! 15,757 | 15,000 | 15,035 | 15,183 
83 Cambridge and Cambridgeshire Bk.'| 49,916 |) 353,63 | 35,312 | 35,131 | 35,528 
34 Canterbury Bank ......cccccesescosess | 33,671 || 24,346 | 23,445 | 24,395 | 24,867 
35 Carmarthen Bank ...........cccceeeees | 23,597 | 15,863 | 16,293 | 16,102 | 16,818 
ge eee | 3,436 | 3,390] 3,684] 3,006; 3,010 
87 Colchester Bank.........cccocccceseceee | 25,082 | 13,762 | 14,430 | 14,513 | 14,800 
38 Colchester and Essex Bank .........) 48,704)! 28,028 | 27,826 | 27,748 28,255 
39 Cornish Bank—Tweedy & Co. 49,869 | 35,697 | 35,588 | 34,872 | 34275 
A DI TI cascanascenrcesncsnsceee | 12,045; 7,037 | 7,177} 75240 | 7212 
41 City Bank, Exeter...............sss00 | 21,527)| 18,572 | 18,896 | 19,190 | 18,619 
42 pon Bank—Aleocks & Co. | 77,154)! 75,573 | 75,042 74,268 | 75,498 
43 Cardiff Bank . peninaieaadiGlensii 7,001 |} 7,000 | 6,607 | 6,775 79323 
44 Chepstow Old Bank . inleikicapeciiieicitaiics | 9,3887') 8,377 8,290 8,160 | 8,713 
45 Derby Bank—Messrs. Evans ...... 13,332 | 11,183 | 11,337 | 11,181 | 10,689 
46 Derby Bank—Smith and Co. . 41,304 32,433 | 31,086 | 30,503 | 29,899 
A ee ee wall 27,237 | 24,489 | 25,029 23,736 | 23,806 
48 Devizes and Wiltshire Bank ......' 20,674 | 8,756 | 3,283 | 8,183 | 8,145 
OP BIE cir csndnienatnianiobunnenil | 10,657 | 10,608 | 10,615 | 10,255 | 10,350 
50 Doncaster Bank and Retford Bank! 77,400) 56,587 | 57,347 | 56,183 | 54,024 
51 Darlington Bank ....00csc0cscsccosess : 773943 | 78,395 | 792533 





84,132 



























































WEEKLY RETURNS OF BANKS OF ISSUE. 
|,uthorised AVERAGE AMOUNT. 
NAME OF BANK. scetggea | 5 
\ | 24th May. | 3lst May. 7th June. { 14th June. 
\| } 
| £ | £ £ £ 
52 Devonport Bank .............. .|| 10,664 | 10,579 | 10,212 | 10,056 | 10,437 
53 Dorchester Old Bank ............... sire 48,807 44,087 | 42,346 | 40,815 | 39,198 
54 East Cornwall Bk.—Robins & Co. ‘6a 112,280 97,480 | 96,364 | 99,426 |100,137 
55 East Riding Bank—Bower & Bk 53,392 47,071 | 44,690 | 45,502 | 46,004 
56 Essex Bk. & Bishops Stortford Bk.|| 69,637 | 36,306 | 35,921 379365 | 37,020 
i es | 37,894 | 25,157 | 24,725 | 24,629 | 23,904 
58 Fakenham Bank ...............00000 || 24,293 | 19,031 | 18,705 | 18,958 | 19,294 
59 Faringdon Bk. & Bk. of Wantage) 8,977 | 5,525 | 52758 | 5,873 | 5,458 
60 Farnham Bank...............sessce00s| 14,202 | 11,566 | 11,885 | 12,041 | 11,293 
61 Faversham Bank .............0.00000- | 6,681 | 4,404 | 4,138 35941 | 4,001 
62 Godalming Bank..............cce00+ | 6,322! 5,699 | 5,799] 5,919 5,613 
63 Guildford Bank .........-0cvesceeses || 14,524 | 1¢,783 | 10,208 9,589 | 9,516 
64 Grantham Bank—Hardy and Co.| 30,372 | 27,924 | 25,945 | 24,539 | 23,415 
65 Hastings Old Bank ...............+«.! 38,038 | 25,163 | 23,860 | 23,152 | 23,079 
o Beees OY secede | seaes| eee | SE" | hee | ohm 
ertiord an are ban | yD | rs) ’ ? | ’ 
68 Hull & Kingston-upon- -Hull Bank|| 19,979 | 16,469 | 15,738 152303 | a5e4a8 
69 Huntingdon + pom & County Bank) — | oe rer a | ~~ 
| ee || 5,77 45545 45345 ’ | 4 
71 Hemel Hempstead Bank............ | 23,842 | 21,657 22,198 | 22,499 | 22,644 
72 Hertfordshire, Hitchin Bank ...... | 38,764 | 32,095 | 32,966 | 32,332 | 32,377 
73 a lca | a | Agee go gen | — 
OO INE TINT oiisevintecesacecensnusonn ’ | 17,15 ’ ’ | ’ 
75 Ipswich & Needham Market Bank —s | 575374 56,354 age | ago 
76 Kentish Bank—Mercer & Co. ...|| 19,895 | 13,574 | 13,2 11,87 11,07 
77 Kington and Radnorshire Bank... 26,050 | gee ——e ren | on 
78 Knighton re | 9,090 | 9,13 9712 9313 } 939 
79 Knaresborough Old Bank ......... || 21,825 | 20,823 | 20,519 | 20,175 | 20,123 
80 Kendal Bank ...........scesece000- 1 44,663 | 42,027 | 41,910 | 42,348 | 42,010 
GR TE cece cessssiconenens || 9,192 | 6,998 7,022 | 6,631 | 6,339 
82 Lane End Staffordshire Bank ...|) 5,624 | 5,412 | 5,328 | 5,221 | 5,394 
83 Leeds Bank ...........sccccsseesseeees || 53,357 | 55,170 | 51,227 | 51,346 | 52,879 
84 Leeds Union Bank .................. \ $7,459 | 36,772 | 36,821 | 37,092 | 372924 
$5 drehcetior BaRk.....0..0cccssscosooscoose || 32,322 | 29,280 | 27,894 | 26,339 | 25,726 
86 Lewes Old Bank ............00ceeee0s | 44,836 | 28,716 | 27,809 | 28,234 | 26,774 
67 LichGeld Bank...........ccecccsccooees | 22,786 | 12,07£ | 11,593 | 11,737 | 12,028 
ee eae ||100,342 86,849 | 82,630 | 78,064 | 75,583 
89 Llandovery Bank & puncenne 32,945 | 19,594 | 18,608 | 20,523 | 20,926 
90 Loughborough Bank eeeeel| 7,859 6,501 6,322 | 6,213 6,279 
91 Lymington Bank................0008+ | 5,038 || 3,914 | 3,871 | 3,895 | 3,715 
ep cope mg or agg fpr Bongo one Reaper Bator 
orio an ’ ? / > 
94 Mocclettla Boxk | 15,760 | 15,526 15,314 | 14,757 | 14,554 
95 Manningtree Bank e 7,692} 4,381 35915 35987 | 4517 
96 Marlborough Bank ................+.| 19,073 | 2,586 25477 2,398 | 2,323 
97 Marlboro & North Wiltsh. New Bk. i 12,490 | 
98 Merionethshire Bank ............... | 10,906 || 6,704 6,715 7,106 6,567 
(el ee | 18,688 || 12,112 | 12,024 | 12,127 12,062 
100 Monmouthshire foes and|| sonia | 4 oe eee 
Commercial Bank ...............|| 29,835 || 27-51 26, ’ ’ 
101 Monmouth Old Bank || 16,385 || 13,244 | 13,326 | 13,610 | 14,707 
102 Monmouthshire Newport Old Bk.|| 8,600 | 7,846 7,728 7,857 | 8,205 
103 Newark Bank ..........cccccccssseses | 28,788 || 26,044 | 24,324 | 23,058 | 23,856 
“104 Newark and Sleaford Bank ...... | 51,615 |} 48,299 | 44,728 | 41,757 | 42,268 
206 Dowhury Bank... .0vcsescessscesseesees | 36,787 | 22,305 | 22,518 | 21,780 | 21,463 
106 Newmarket Bank........... ee 23,098 || 16,761 | 16,796 | 16,171 | 16,289 
107 Norwich Crown Bank and Norfo 
and Suffolk Bank ......s00000++|| 49,671 || 42,867 | 42,238 | 42,105 | 42,681 









WEEKLY RETURNS OF BANKS OF ISSUE, 









|Authorised 
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AVERAGE AMOUNT. 
E OF BANK. : 
— | _ | 24th May | 3ist May. | 7th June. | 14th June, 
| 2 | £ | | £ 
108 Norwich and Norfolk Bank ...... 75,372 | 60,541 | 60,825 | 60,876 | 61,310 
109 Nottingham & Nottinghamsh. Bk.) 10,866 8,159 | 8,093 | 8,089 | 7,697 
110 Nuneaton Bank ...............00000. 5,898 || 3,405 | 3,295 | 3,366| 3,450 
111 Naval Bank, Plymouth ............ 27,321} 24,528 | 24,852 | 24,674 | 23,430 
112 NewSarum Bk.—Everett &Smith| 15,659) 11,595 | 11,326 | 12,179 | 11,686 
113 Nottingham Bank ..............+0+- 31,047)| 28,918 | 28,086 | 27,472 | 26,840 
BEG GWOT TE a ceccscccscsseccsaess 18,471) 11,915 | 11,435 | 11,947 | 12,170 
32S Orford Old Bawk.........:ccccsccsesess | 34,391) 33,784 | 32,403 | 32,791 | 32,223 
116 Old Bank Tonbridge ............... 13,183} 7,215 | 6,665 | 6,815 | 6,186 
117 Oxfordshire Witney Bank ......... 11,852} 8,887 | 8,644 | 8,250 | 8,455 
118 Pease’s Old Bank, Hull ............ | 48,807) 39,219 | 40,560 | 39,531 | 37,588 
319 Pensance Bank . ...........ccssses0es 11,405 | 10,315 | 10,538 | 11,200 | 11,034 
120 Peterborough Bank—Yorke & Co.|| 12,545; 7,826 | 7,383 | 6,946| 6,918 
121 Pembrokeshire Bank ............... 12,910} 8,796 | 8,697 8,692 | 9,150 
122 Reading Bank—Simmonds & Go. 37,519| 25,033 | 24,682 | 24,671 | 23,818 
123 Réading Bk.—Stephens & Blandy)| 43,271) 26,511 | 26,290 | 26,835 | 27,170 
124 Richmond Bank, Richmond ......, 6,889 | | 6,175 | 5,773 | 5,861 | 6,085 
125 Rochdale Bank ...............0+++++|| 5,590} 5,400 | 4,938 | 4,790) 4,948 
126 Rochester, Chatham, & Strood Bi. ; 10,480 6,797 6,897 | 7,486 | 7,103 
BOF TRON BAA 2... .0sccccccesesszsens 16,393 10,880 | 11,299 | 10,724 | 11,435 
BO FE BR ise ccnccsescsassccccceresess | 17,250) 12,589 | 11,704 | 11,337 | 11,345 
BE NT IIE cin tdciscdvencdaenstsenenason 29,864] 12,186 | 11,578 | 11,239 | 10,810 
130 Ross Old Bank, Herefordshire ...)| 4,420! 4,235 | 3,883 | 4,221 | 3,867 
131 Saffron Walden and North Essex|| a | . | ‘ | 
| AERC REE Reese meas | 47,646 23,206 | 23,583 | 22,121 | 22,220 
NE PMI, cnctacaceseasncciensncerred || 22,338 | 11,843 | 11,630 | 11,961 | 11,578 
133 Scarborough Old Bank ............// 24,813] 21,832 | 21,618 | 21,488 | 20,230 
134 Shrewsbury Old Bank............... |} 43,191) 33,403 | 32,453 | 31,569 | 30,439 
135 Sittingbourne and Milton Bank...| 4,789| 2,890 | 2,862] 2,797] 2,493 
136 Southampton Town & County Be. 18,589} 11,209 | 10,890 | 11,526 | 10,945 
137 Southwell Bank ..............s00000+ 14,744} 13,599 | 13,348 | 12,886 | 12,739 
138 Southampton and Henptin m 6,770| 3,345 | 3,313 | 3,348] 3,285 
139 Stone Bank . nen | 9,154} 1,005 968 945 | 1,050 
140 Stourbridge eden 17,295| 10,567 | 10,551 | 11,462 | 11,636 
141 Statford Old Bank .................. | 14,166| 13,198 | 12,598 | 11,798 | 12,338 
142 Stamford and Rutland Bank...... || 31,858} 28,485 | 27,607 | 26,555 | 25,369 
143 Stourbridge Old Bank ............ |} 17,560} 17,310 | 17,850 | 17,325 | 15,962 
144 Shrewsbury and Welsh Pool Bank| 25,336 | 23,535 | 23,079 | 23,690 | 23,390 
DOD ANN FI ve cicnceccesnsccescctras || 29,799 | 19,563 | 19,571 | 18,996 | 19,356 
146 Tavistock Bank ..............s00000+ || 13,421] 10,471 | 10,365 | 10,249 | 10,345 
147 ‘Thornbury Bank .......2....0000s.00- |} 10,026; 7,115 | 7,353 | 8,020] 7,794 
148 Tiverton and Devonshire Bank ...|| 13,470} 8, 361 7,992 | 7,767 | 7,916 
149 Thrapstone and Kettering Bank..)| 11,559| 9,718 | 9,788 | 9,600 | 10,022 
150 Tring Bank and Chesham Bank. i 13,531} 12,845 | 12,825 | 12,640 | 13,185 
151 Towcester Old Bank ...............| | 10,801} 8, 345 8,349 | 8,485 | 8,696 
152 Town and County of Poole Bk.|| 
and Ringwood end Poole Bk.|| 11,856 | 10,553 | 10,225 | 10,085 | 9,617 
153 Union Bank, Cornwall ............ ssl 17,003; 7,104 | 6,693 | 7,372] 7,954 
154 Uxbridge Old Bank ............... || 25,136} 18,620 | 18,037 | 18,019 | 18,569 
155 Wallingford Bank .................. 17,064| 7,721 | 8,o12 | 7,817 | 8,135 
156 Warwick and Warwickshire Bank| 30,504! 20,946 19,971 | 19,581 | 20,322 
157 Wellington Bank, Somerset ...... 6,528| 3,384 | 3,108 | 2,886 | 2,903 
158 West Riding SI cisceneiniascend | 46,158 43,329 | 43,703 | 43,847 | 45,028 
159 Whitby Old Bank .........00.0.... 14,258 | 13,061 | 12,312 | 12,520 | 12,456 
160 Winchester, Alresford & Alton Bk. | 25,892 19,251 | 18,588 | 19,078 | 19,204 
161 Winchester and Hampshire Bank| 6,737| 5,347 | 5,219 | §,095| 55148 
162 Weymouth Old Bank............... || 16,461} 14,538 | 13,885 | 13,471 | 13,016 
163 Wirksworth and Derbyshire Bk. | 37,602) 31,436 | 32,047 | 31,677 | 31,332 
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WEEKLY RETURNS OF BANKS OF ISSUE, 

















Authoriseal| AVERAGE AMOUNT. 
NAME OF BANK. Issue. {ess 
24th May. | 31st May. | 7th June. | 14th June. 
£ £ £ £ z 
164 Wisbeach and Lincolnshire Bank} 59,713|| 38,311 | 36,978 | 35,699 | 34,788 
165 Wiveliscombe Bank...............++. 7,602|| 7,625 | 7,075 | 6,846] 6,754 
166 Wolverhampton Bk.—Goodricke 
Ce. senivinensnscnsxveiwesssens 14,180|| 11,433 | 10,370 | 10,275 | 10,859 
167 Worcester Bank ............0.ssse00- 15,463) 8,230 | 7,780] 7,657} 7,685 
168 Worcester Old Bank ............... 87,448 || 64,752 | 62,430 | 62,939 | 61,426 
169 Worcestershire Bank ....... ecccccee 14,309 | 12,266 | 12,634 | 12,766 | 12,688 
170 Walsall Old Bank ......... | 19,937)| 1,070 1,070 1,070 | 1,066 
171 Warminster and Wiltshire Bank.. 24, aed 14,690 | 14,802 | 14,865 | 14,446 
172 Wolverhampton Bank—R. & Ww. 
PED sncvsntancammmaninaesbeupnden 11 per| 11,349 | 11,480 | 12,241 | 11,243 
173 Yarmouth and Suffolk Bank...... || 53,060 || 33,785 | 33,667 | 32,970 | 32,985 
174 Yarmouth, Norfolk, & Suffolk x Bk 13,229 |} 7,230 | 6,843 | 7,163 | 7,205 
875 York BaMmE ...cccccecesee | 46,387 || 40,867 | 39,612 | 39,397 | 38,737 











JOINT STOCK BANES. 








1 Bank of Westmoreland............... || 12,225 || 10,778 | 10,959 | 10,790 | 10,939 
2 Barnsley Banking Company ueeel 9,563 || 9,026 | 8,483 | 8,574] 8,637 
3 Bradford Banking Company ...... | 49,292 |) 49,251 | 46,514 | 47,799 | 50,514 
4 Bilston District Banking Company] 9,418 | 10,154 | 9,068 | 8,263 | 9,109 
5 Bank of Whitehaven..............-06+ 32,681 || 27,769 | 25,912 | 26,703 | 28,034 


6 Bradford Commercial Banking Co.|] 20,084'| 19,397 | 19,582 | 20,478 | 20,370 
7 Burton, Uttoxeter, and Staffordshire | 

Se ee 60,701 || 53,222 | 51,651 | 52,720 | 50,345 
8 Chesterfield & N. Derbysh. Bk. Co.|} 10,421|} 9,748 9,701 95741 
9 Cumberland Union Banking Co....|} 35,395 || 35,460 | 35,385 | 35,001 | 35,275 
10 Cheltenham & Glo’stershire Bk. Co.) 12,786} 9,031 | 8,781 | 8,895 | 8,885 
11 Coventry and Warwickshire Bk. Co.|| 28,734 | 18,920 | 18,245 | 18,232 | 18,244 
12 Coventry Union Banking Company|| 16,251)) 11,183 | 10,765 | 10,120 | 11,194 
13 County of Gloucester Banking Co.||144,352|| 98,026 | 95,410 | 94,949 | 92, 896 
14 Carlisle & Cumberland BankingCo.|) 25,610}| 21,686 | 21,461 | 22,420 | 24,277 
15 Carlisle City and District Bank ...|/ 19,972|| 19,347 | 20,073 | 20,592 | 19,819 
16 Dudley & West Bromwich Bk. Co. 37,696 || 38,184 | 39,374 | 37,468 | 33,033 
17 Derby and Derbyshire Banking Co.|| 20,093 || 18,438 | 19,469 | 19,410 | 19,401 
18 Darlington Dist. Joint Stock Bk.Co.|} 26,134|| 18,450 | 17,322 | 17,213 | 17,938 


19 East of England Bank . 25,025 || 22,238 | 22,164 | 22,447 | 22,680 
20 Gloucestershire Banking Company 155, 920| 139,112 |136,145 |136,105 |134,310 
21 Halifax Joint Stock Bank........... 18, 534! 18,035 | 17,650 | 18,264 | 18,042 
22 Huddersfield Banking Company...|| 37 9354) 37,841 | 36,396 | 33,610 | 33,284 
23 Hull Banking Company ............ 29 333 27,050 | 26,855 | 26,188 | 25,976 


24 Halifax Commercial Banking Co...|| 13,733} 13,335 | 13,561 | 13,955 
25 Halifax & Huddersfield Union Bk.|| 44, ,137 | 44,543 | 43,651 | 43,638 | 42,391 
26 Helston Banking Company ......... 1 503 | 1,380 | 1,390] 1,315] 1,399 
27 Herefordshire Banking Company..|} 25,047 || 17,455 | 16,441 | 16,640 | 17,005 


28 Knaresborough and Claro Bk. Co.|| 28,059|| 27,010 | 26,955 | 26,16c | 26,332 


29 Kingsbridge Joint Stock Bank .. 3,952] 3,420] 3,171 2,921 | 2,764 
30 Lancaster Banking Company .. 64,311] 60,522 | 57,829 56,983 | 56,222 
31 Leeds Banking Company .. ««-|]| 23,076 | 235457 | 23,749 | 23,404 | 21,569 


32 Leicestershire Banking Company... 86,060 | 72,108 | 69,528 | 68,138 | 64,811 
83 Lincoln and Lindsey Banking Co..|| 51,620}) 45,831 | 47,204 | 46,904 | 46,493 
34 Leamington Priors and Warwick- 

Ghive Bank .....cccoscocsccesceseoes 13,875 |] 10,755 | 10,390 | 10,378 | 9,935 
$5 Ludlow and Tenbury Bank.........|| 10,215) 8,746 | 8,280] 7,647 | 8,475 
t 























WEEKLY RETURNS OF BANKS OF ISSUE, 





Authorised | AVERAGE AMOUNT. 


NAME OF BANK. | Issue. || 
| 
| 








|| 24th May. | 3iet May. | 7th June. | 1ith June, 
| | | nae 
| £ £ Z | £ £ 
36 Moore & Robinson’s Notts. Bank...) 35,813 | 30,309 | 29,827 | 29,718 | 29,217 
37 Nottingham and Notts. BankingCo.) 29,477 || 28,212 | 28,270 | 27,635 | 28,219 


38 Newcastle, Shields and Sunderland 

Union Joint Stock Bank ...... 84,130 | 1, 260} 1,260] 1,260] 1,260 
39 National Provincial Bk. of England 442,371 (384,772 |3725519 |272,202 |364, 341 
40 North Wilts Banking Company ...| 63,939 | 435475 | 41,706 | 40,536 | 40,654 
41 Northamptonshire Union Bank ...|, 84,356 | 0,529 | 60,937 | 59,401 | 59,580 


42 Northamptonshire Banking Co. ...| 26,401 | 195474 | 18,506 | 19,334 | 19,098 
43 North and South Wales Bank...... , 63,951 | 25,210 | 24,730 | 24,949 | 24,788 
44 Pare’s Leicestershire Banking Co...|| 59,300 | 45.459 43,594 | 42,940 | 41,178 
45 Saddleworth Banking Company ...| 8,122), 2,450 | 2,562 | 2,904 | 2,922 
46 Sheffield Banking Company......... || 35,843 || 375474 | 36,495 | 35,106 | 33,433 
47 Stamford, Spalding & BostonBk.Co.|! 55,721 | 49,670 | 48,567 | 47,000 | 46,611 
48 Stuckey’s Banking Company ...... | 356,976 |288,879 |284,982 |279,028 |276,416 
49 Shropshire Banking Company...... || 47,951 | 41,837 | 41,948 | 41,652 | 40,165 


50 Stourbridge and Kidderminster Bk.|| 56,830 | 56,015 | 55,619 | 55,003 | 54,900 
51 Sheffield and Hallamshire Bank +++}, 23,524 | 235725 | 23,459 | 23,050 | 23, 363 
52 Sheffield & Rotherham Jt. Stock Bk.|| 52,496 | 50,485 | 51,022 | 52,347 | 53,912 
53 Swaledale and Wensleydale Bank..|| 54,372 || 50,307 | 48,275 | 47,243 | 47,512 
54 Storey and Thomas’s Bank _ ...... || 9,714'| 95494] 9,715 | 9,815 | 9,812 
55 Wolverhampton & Staffordsh. Bk..|| 35,378 || 33,950 | 32,312 | 32,677 | 33,737 
56 Wakefield and Barnsley Union Bk.) 14,604 || 12,531 | 12,393 | 12,545 | 12,953 
57 Whitehaven Joint Stock Bank ...) 31,916'| 21,085 | 21,219 | 21,845 | 24,193 
58 Warwick and Leamington Bk. Co.|| 37,124 /| 28,642 | 28,135 | 29,771 | 28,089 
59 West of England and South Wales'| | 

















District Bak ..:.coccssccoccecess 83,535 || 75,501 | 74,396 | 73,126 | 74,629 
60 Wilts & Dorset Banking Company) 76,162} 79,330 | 70,418 | 68,917 | 67,665 
61 West Riding Union Banking Co.... 34,029 || 34,396 | 31,766 | 31,534 | 35,245 
62 Whitchurch and Ellesmere Bk. Co.| 7,475] 35554 | 3,720 35410 | 2,981 


63 Worcester City and County Bk.Co.| 6,848} 45479 | 4,619 
64 York Union Banking Company ...| 71,240)| 70,976 | 66,260 
65 York City and County Banking Co.| 94,695 | 86,815 | 83,960 
66 Yorkshire Banking Company ...... 122,532 ||120,544 |119,041 


4,782 | 4,639 
68,643 | 69,695 
84,657 | 83,917 
118,507 |122,834 








Norte.—The Scotch and Irish Returns to the 14th June, 1851, with the usual Summary 
and Comparison, will-be given in our next number. The Irish and Scotch Returns to the 
14th June are not published at the time the present number of the Magazine is sent 
to press ; and we give the English Returns separately, in order to prevent delay. 





ReEvvUcTION IN THE Fixep Issues oF Private Banxs.—The Returns of the 
Marlborough and North Wiltshire New Bank (which bank had a fixed issue of £12,490) 
is omitted in the London Gazette returns from the 10th May, 1851. The total number 
of private Banks of Issue in England and Wales is therefore reduced to 174, and the 
total of their fixed issues to £4,740,769 


Omissions 1N GazeTTeE ReturNs To 17TH May Last.—TIn the Returns of circu- 
lation of English Banks, published in our last number, the following was omitted, not 
having been published with the other Returns in the Gazette for the week ending the 
17th May last, viz. :— 

WAKEFIELD AND Barnstey Union Bank, 17th May, 1851, £13,147. 


There are also two omissions in the Gazette Returns to the 14th June, as will be seen 
from the above lists. We will give the amounts in our next. 








Nots 


Ave 


QOvmdazahww 





CIRCULATION RETURNS, 


Summarp of the Returns, 
TO 171TH MAY, 1851, 


Nots.—The Returns of the English Banks for the four weeks ending the 17th May, were given in full 
in our last number. The following are the Weekly Totals: — 


| FixedIssues.| April 26. | May3. | May10. | May17. 
£ = £ £ £ 





; 175 Private Banks ......) 4,753,259 | 3,717,605 | 3,701,448 | 3,691,285 3,660,380 
66 Joint Stock Banks .., 3,409,987 | 2,976,297 2,966,175 | 2,957,398 | 2,932,774 








241 Totals......| 6,253,758 | 6,693,902 | 6,667,623 | 6,648,684 | 6,593,154 


_— 








Average Weekly Circulation of these Banks for the month ending May 17th :— 
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Average Weekly Circulation of Private and Joint Stock Banks 
a ee eer eT TTT errr 


trish and Sroteh Cirrulation Returns. 


Average Circulation, and Coin held by the Scorcu and Irish Banxs during the 
Sour weeks ending Saturday, the 17th day of May, 1851. 


SCOTCH BANKS. 




















i | Average Circulation during Four Weeks, | Prot, «i 
5 i| seein | ending as above. Gold. & Silver 

ae oe ee | Cireulation i | a _ 
‘| eas. | Under £5. Total. \Weeke ending 

of \| | | as above. 

j i ao © #4) #@t#.is 
Bank of Scotland ............ | 300,485 || 112,707 | 231,257 343,964 | 115,460 
Royal Bank of Scotland +el| 163,000) 64, 764 124, 226 eer 565301 
Sette Paka cateet aies| aion| Stet! ‘seal 
— _— = ve 297,024 | 87,913 187,250 | 275,164 51,147 
Union Bank of Scotland and} | | 

BankingCom.inAberdeen|} 415,690 136,389 | 284,092 420,481 | 102,195 
Edinburgh & Glasgow Bk...|| 136,657 || 48,809 | 80,238 129,047 | 21,764 
Aberdeen Town and Co. Bk.|| 70,133 |} 25,210 | 50,453 75,663 18,151 
North of Scotland Bk. Co...| 154,319 54,610 | 80,283 | 134,893 | 255545 
Dundee Banking Company|| 33,451 12,502 | 22,333 34,835 | 45945 
Eastern Bank of Scotland...|| 33,636 | 13,787 19,360 335147 | 6,408 
jee a < — yt —— 313,807 428,667 | 451987 
ydesdale Banking Co. ...! 04,028 | 24,096 | 79,883 103,979 | 21,481 
City of Glasgow Bank ...... | 72,921 48,150 | 81,025 129,175 | 80,227 
seg ae . seal pose 14, 366 335482 47,848 | 13,358 
ert nking Company ..., 365 11,318 | 25,794 375523 | 9,159 
Central Bank of Scotland...| 42,933 14,003 | 30,258 44,262 | 10,104 














! ! 
Torats (Scotch Banks),..(3,087,200 |1,069,299 2,185,168 (3,254,470 , 916,875 





IRISH BANES, 

j Bank of Ireland............++- | 3,738,428 | 1,694,575 | 909,650 |2,604,225 | 610,390 
Provincial Bank.............+. || 927,667! 254,238 | 374,298 | 628,536 | 242,948 
OE Eee 281,611; 42,379 | 207,693 250,072 112, 568 
Northern Bank ..............- | 248,440; 22,830] 151,143 | 173,973 50,419 
7. ee \ 311,079| 26,075 198,799 | 224,874 595772 
National Bank .............+. | 761,757} 238,137 | 367,221 | 605,358 | 233,766 
Carrick-on-Suir Nat. Bank || 24,084 | 2,930 | 6,452 9,382 | 3,296 
Clonmel National Bank ale 66,428 | 13,766 | 18,786 32,553 | 11,029 

4} | i 





Torats (Irish Banks) ... 6,354,494 2,294,930 .2,234,042 4,528,973 1,324,138 











CIRCULATION RETURNS. 


SUMMARY OF IRISH & SCOTCH RETURNS TO MAY 17, 1851. 


The Returns of Circulation of the Irish 
and Scotch Banks for the four weeks end- 
ing 17th May, when added together, give 
the following as the average weekly circu- 
lation of these banks during the past month, 
viz. :— 

Average Circulation of the Irish Banks 4,528,973 
Average Circulation of the Scotch Banks 3,254,470 


Total Average Circulation of these Banks 
forthe past month .........seesee 7,783,443 


On comparing these amounts with the 
Returns for the month ending 19th April 
last, they show— 


Decrease in the Circulation of Irish Banks £35,404 
Increase in the Circulation of Scotch Banks 172,054 


Total increase on the month...... £136,650 


And as compared with the month ending 
18th May, 1850, they show— 


Increase in the Circulation of Irish Banks .. £60,138 
Increasein the Circulation of Scotch Banks 59,759 





Total increase on the year........ #119,897 





The fixed issues of the Irish and Scotch 
Banks at the present time, are given in the 
Banking Almanac, as follows:— 


8 Banks in Ireland, allowed to issue.. £6,354,494 


18 Banks in Scotland, allowed to issue 3,087,209 
—— ——— 
26 Banks in all, allowed to issue ...... 9,441,703 


The following appears, therefore, to be the 
comparative state of the circulation :— 
Irish Banks are below their fixed issue 1,825,521 
Scotch Banks are above their fixedissue 167,261 


— ——_ 


Total below the fixed issue........ #1,658,260 


The amounts of Gold and Silver held at the 
head offices of the several banks, during the 
past month, have been as follows :— 


Gold and Silver held by the Irish Banks #1,324,188 
Gold and Silver held by the Scotch Banks 916,875 


Total of Gold and Silver Coin .... 42,241,063 


Being a decrease of £42,925 onthe part of 
the Irish Banks, and ‘a decrease of £597 
on the part of the Scotch Banks, on the 
several amounts held by them during the 
preceding month. 








CIRCULATION OF THE UNITED KINGDOM TO MAY 17, 1851. 
The following is the state of the Note Circulation of the United Kingdom, for the 


month ending the 17th May, 1851. 


Circulation of Notes for the Month ending May 17th, as compared with the previous month: 














April 19. May 17. Increase. Decrease. 
Bank of England...........s+seeeseeee 19,454,926 | £19,533,164 £78,238 — 
Private Banks ........... 3,591,285 3,692,680 101,395 _ 
Joint Stock Banks ......ccscccccccccce 2,880,893 2,958,161 77,268 = 
Total in England pecccccecce eccccccese 25,927,104 26,184,005 256,901 - 
Ss inaccneccadsatnconktéemsansee 3,082,416 3,254,470 172,054 - 

DIE cc ne ccscencccessescascensecees 4,561,377 4,528,973 — 35,404 
United Kingdom.........+++++++ 33,573,897 | 33,967,448 393,551 - 


The comparison of the month ending May 18, 1850, with the month ending 


May 17th, 1851, shows a decrease in the Bank of England circulation ‘of £410,044, 
a decrease in Private Banks of £36,658, and an increase in Joint Stock Banks of 
£61,504; being a total decrease in England of £385,198: while in Scotland there is an 
increase of £59,759; and in Ireland an increase of £60,138. Thus showing that the 
month ending May 17th, as compared with the same period last year, presents a decrease 
of £385,198 in England, and a decrease of £265,301 in the United Kingdom. 

The return of Bullion in the Bank of England, for the month ending May 17th, 
gives an aggregate amount in both departments of £13,292,860. On a comparison of 
this with the Return for the month ending April 19th, there appears to be a decrease 
of £478,332; and a decrease of £3,311,211, as compared with the same period last 
year. 

The stock of specie held by the Banks in Scotland and Ireland during the month 
ending May 17th, was £2,241,063, being a decrease of £43,522 as compared with 
the return of the previous month, and a decrease of £78,717 as compared with the 
corresponding period last year. 


cs 








